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Index of Texas Business Activity—adjusted for seasonal variation, 1935—-39—100 


The Bureau of Business Research has recently completed its first 25 years of service. The chart above shows the 
fluctuations of Texas business activity during that period, as gauged by the Bureau, and the article beginning on page 
23 tells something of the Bureau’s own activities during its first quarter-century. 
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The Business Situation in Texas 


Business activity in Texas for April showed an im- 
provement over March, and restored most of the decline 
registered between February and March in the major 
barometers. The index of business activity compiled by 
the Bureau of Business Research rose from 263 in March 
to 266 in April, after having reached 270 in February. 
The average for the first four months of 1952 was 265, 
substantially above the 251 averaged for 1951, and higher 
than in any individual month of 1951. The behavior of 
the index of business activity in Texas gives strong evi- 
dence that the condition of business is still sound, al- 
though there are soft spots in individual lines. 

Two of the components of the index of business ac- 
tivity remained unchanged, and a third moved up only 
one point. Crude oil production dropped 4% and miscel- 
laneous freight carloadings 3%. Retail sales and building 
permits rose 4 and 3% respectively, and, because these 
two series receive 51.5% of the total weight in the index 
compared with 26.6% of the weight assigned to the two 
declining series, the composite rose. The detailed changes 
in the components of the index of business are shown in 
the following table. 


INDEX OF BUSINESS ACTIVITY IN TEXAS AND 
COMPONENT SERIES 
(adjusted for seasonal variation) 














1985-39 — 100 
Apr Mar Percent 
Indexes Weight 1952 1952 change 
Index of Business Activity 
(Cemposite)  _—_«_—s.._ —__—.. 160.0 266 263 + 1 
Retail sales, adjusted for price change 47.7 225t 216 + 4 
Industrial power consumption...» 14.8 538 5387 x 
Crude oil runs to stills...» 4.5 220 220 0 
Electric power consumption _..__________.____. 3.0 570 570 0 
Miscellaneous freight carloadings ........ 17.6 139 143 — 8 
Urban building permits, adjusted 
for price changes 3 ; =— 3.8 201 196 + 8 
Crude petroleum production 0.0... 8.6 234 243 — 4 
tPreliminary. 


xChange is less than one half of one percent. 


When a number of barometers of Texas business de- 
clined rather sharply in March, it was suggested that this 
might be an erratic fluctuation, since this type of varia- 
tion frequently occurs in monthly time series. The rise 


in the majority of the barometers for April supports this 
hypothesis, and it appears more certain now than it did 
a month earlier that business in Texas is showing a rela- 
tively stable course. 

It should be emphasized that in many lines of business 
the level of activity is an all-time high. Both building and 
retail trade are below the peaks established at the height 
of the scare buying that followed the outbreak of the war 
in Korea, but they are above any of the pre-Korean levels. 

In comparing current business activity with that of 
past periods, it is probably desirable to go back to 1948 
or 1949 for a benchmark. In many ways, 1948 is superior 
to 1949, for the latter year showed a mild recession in 
business activity in Texas and in the country as a whole. 
Business was recovering from this during the first half 
of 1951, and when the war broke out in Korea in late 
June 1951, the volume of business was back to the ap- 
proximate level of 1948. The index of business activity 
averaged 210 for the year 1948, compared with 266 for 
April 1952, up 27%. The index of retail sales averaged 
395 in 1948 compared with a value of 470 for April 1952, 
up 19%. For the United States a similar trend was pres- 
ent: retail sales for 1948 averaged $10.9 billion a month, 
and for March 1952 (the latest month for which data 
are available) they were $12.4 billion. The gross national 
product for 1948 in the United States was $259.0 billion 
(quarterly average) and for the first quarter of 1952 
was $339.7 billion. For retail sales this represented an 
increase of 14% and for gross national product an in- 
crease of 31%. 

When the present level of business activity is compared 
with that of 1948, it is apparent that the United States 
is very prosperous, even though the level is somewhat 
below the peaks established late in 1950 and early in 
1951. There is also indication that business in Texas is 
better than the average for the country was a whole. 
Business analysts, however, have been pessimistic this 
spring as to the prospects for the immediate future. It 
appears from the record of Texas business that these pes- 
simistic predictions are unwarranted, and, for the short 
run at least, the future of business is bright. 

The conclusion that there will be no substantial reces- 
sion in Texas business during the next few months is 
based on several factors. One of the most important of 
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these factors is the indication that consumer buying of 
nondurable goods in being resumed after a rather pro- 
nounced slowing down in the purchase of these com- 
modities. This category of consumer expenditures repre- 
sents approximately two thirds of all retail sales, and an 
upturn in this phase of business will bring about rather 
widespread improvement in the situation. The Bureau’s 
index of sales of nondurable-goods stores averaged 375 
for 1951, but in April 1952 was 383 and for the first 
four months of 1952 averaged 387. The slowing down of 
purchases of soft goods affected apparel and shoe manu- 
facturers with particular severity, but there is an indica- 
tion that these industries are beginning to feel the effect 
of the improved conditions. 

The most direct evidence of the improvement in the 
nondurable-goods portion of retail trade is the record of 
improving sales of these stores, but further support is 
offered by the data on inventories. Information in inven- 
tories is much more complete for the United States than 
for Texas stores, but all the evidence indicates that the 
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situation in Texas is not particularly different from the 
rest of the country. The high point in the inventories of 
nondurable goods stores for the country as a whole came 
in May 1951, and a decline of 11% had been registered 
by March, the latest date for which information is availa- 
ble. 

The sales of durable-goods stores show less signs of 
improvement, although April sales in Texas were 5% 
better than those of March. Inventories of durable-goods 
stores for the United States were down more than those 
of nondurable-goods stores (16% compared to 11%). 
In general, the reduction of inventories in durable-goods 
stores is favorable for business, since there is still con- 
siderable evidence that consumer spending for durable 
goods in Texas stores is still showing signs of weakness. 
Merchants have been counting on the elimination of 
Regulation W to stimulate sales, but it is easy to over- 
estimate the importance of easier credit. The opinion has 
been expressed in these columns earlier that it is ex- 
tremely important that business men realize that strong 
selling programs are becoming increasingly important. 
The start of the war in Korea apparently postponed the 
return of the normal competitive situation ‘that required 
vigorous selling to move merchandise. The spring of 1950 
resembled the spring of 1952 in that during both periods 
consumers were not buying all the goods that could be 
produced as fast as they were placed on the market. The 
sellers’ market that began with the war-created shortages 
has lasted so long that it is considered the normal way of 
doing business by many merchants. This sellers’ market 
a to be approaching an end in 1950, but the 

orean War gave sellers another chance to dispose of all 
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the goods they could secure. Now the end of this situa- 
tion again seems to be approaching, but this need not 
be the same thing as a recession, if businessmen will 
re-learn the technique of selling as it was known before 
World War II. For most concerns selling durable con- 
sumer goods,the question of supply can be ignored; raw 
materials and manufacturing capacity apparently will. 
soon cease to be a limiting factor, and the amount of 
goods that business can sell will be the important con- 
sideration. 

The outlook for building in Texas continues good, al- 
though it is doubtful that the value of new construction 
authorized will equal, in the near future, the high level 
reached immediately after the outbreak of war in Korea. 
The Bureau’s index of building permits issued rose to 
761% of the 1935-39 base in December 1950. The aver- 
age for the last half of the 1950 was 581, but in 1951 the 
index fell to 404; the low for that year 262 was in De- 
cember. The first four months of 1952 averaged 402, a 
full 36% above the last quarter of 1951. The decided up- 
turn of the first four months of 1952 corresponds with the 
trend in the rest of the country. Total expenditure for 
new construction in the United States declined slightly in 
April, but it had been rising continuously for the pre- 
ceding five months. The March level of new construction 
— in the United States established an all-time 

igh. 

Industrial activity in Texas, as measured by the index 
of industrial power consumption, moved practically hori- 
zontally for the second month, although this barometer 
has been moving up during the last two years at a more 
rapid rate than any other series compiled by the Bureau 
of Business Research. There is no indication that this 
phase of Texas business will decline in the near future, 
but it is too optimistic to expect it to continue to expand 
as rapidly in the future as it has in the recent past. The 
oil strike may influence the series representing industrial 
activity for the next two months, and the reduction in 
petroleum production will have a more permanent effect 
on industrial activity. 

It is likely that the most inflationary effects of the de- 
fense effort have already been felt, in spite of the fact 
that deliveries of military goods will continue to increase, 
insuring a considerable contribution to the over-all de- 
mand. The expansion of manufacturing capacity and 
stockpiling of raw materials have been unusually infla- 
tionary, and have accounted to a large degree for the 
high level of business activity. Yet, with the world in its 
present unsettled state, there is no reason to expect that 
there will be a pronounced decline in the output of arms 
for a long time. 

The Consumers’ Price Index compiled by the Bureau 
of Labor Statistics moved up once more between March 
15 and April 15. The index for Houston rose from 194.3 
to 194.7 while the index for all cities in the United States 
rose from 188.0 to 188.7. An elevation in food prices ac- 
counted for the increases, both in Houston and in all 
cities. In both indexes the prices of clothing and house- 
furnishings declined, but not as much as the price of food 
increased. Wholesale prices, as measured by the weekly 
index published by the Bureau of Labor Statistics, con- 
tinued to decline throughout April. Even foods declined 
at wholesale, although the Consumers’ Price Index reg- 
istered an increase in retail food prices. 


Joun R. StocKTon 
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CONSTRUCTION 


Texas building trend continues upward. Texas 
building activity authorized in April climbed 11% from 
that in March, according to preliminary Bureau of Busi- 
ness Research estimates of value of urban building 
permits issued in Texas. Preliminary Bureau estimates 
of building permits issued are limited to construction for 
which building permits are issued within the incorpo- 
rated areas of Texas cities and exclude federal contracts 
and public housing. Receipt, by the Bureau, of informa- 
tion regarding the value of federal contracts for con- 
struction is necessarily late each month; therefore, final 
estimates of building permits issued in the state are 
usually somewhat higher than the preliminary ones 
published in this journal. 

Texas cities rate high in building. As was the case 
for the first quarter of this year, five Texas communi- 
ties placed among the nation’s twenty-five having the 
largest valuations of building permits during the first 
third of 1952, according to the latest Dun & ‘Bradstreet 
release. However, the order of their positions changed 


ESTIMATES OF BUILDING PERMITS ISSUED 
(in thousands) 
Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 








January-April 











Apr Percent 
Classification 1952* 1952 1951 change 
All building permits. $ 61,676 $221,473 $270,900 — 18 
Kind of construction 
New construction 54,718 194,850 245,020 — 21 
Residential 0... 35,007 142,898 164,241 — 18 
Housekeeping $4,427 141,823 162,676 — 13 
Single family _...... 30,027 126,718 152,988 —17 
Multiple family —_.__. 4,400 15,110 9,693 + 56 
Nonhousekeeping i 580 1,075 1,565 — $1 
Nonresidential 19,706 61,452 80,779 — 36 
Additions, alterations, 
and repairs ___. 6,963 27,128 25,880 + 6 
City size group 
(Population, 1940 Census) 
Over 100,000 - 29,284 94,780 143,485 — 84 
50,000 to 100,000 . 11,955 42,518 44,117 — 4 
25,000 to 60,000 00. =, 272 24,580 20,459 + 20 
Under 25,000 15,215 59,644 62,839 — 6 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts are excluded. 
*Preliminary. 


somewhat: Wichita Falls dropped from fifteenth to 
twenty-fifth, and San Antonio slid below Fort Worth 
to reverse the nineteenth and twentieth positions they 
held for March. Dallas climbed to sixth, immediately 
behind Houston. With the single exception of Wichita 
Falls, building permits issued in cities in the state this 
year have been of considerably less value than those 
issued during the comparable period of last year. 
After Regulation X? Hard on the heels of the repeal 
of Regulation W, originally set up to control con- 
sumer credit, have come almost unanimous predictions 
that its sister control on mortgage credit, Regulation 
X, will soon be dropped. Yet, many builders see little 
effect from the dropping of this unpopular regulation, 
because of the present tightness of the money markel. 
Rates on GI and FHA mortgages are not expected to 
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draw money away from safer, more lucrative conven- 
tional loans and other investments, including govern- 
ment bonds. If any residential building is affected, so- 
called medium-priced homes would seem to be the ones 
given the boost. Many veterans who acquired small 
homes following World War II are now ready to build 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 


(in thousands) 


Source: Dodge Statistical Research Service 








January-March 











Type of Mar Percent 
construction 1952 1952 1951 change 
All construction __... $135,027 $285,600 $370,816 — 23 
Total new building . 104,591 196,278 276,213 — 29 
Residential building 46,933 109,734 162,753 — 33 
Nonresidential building... 57,658 86,544 113,460 — 24 
Additions, alterations and 
repairs ae 7,378 20,614 38,708 — 47 
Residential -_........... aaeake 622 981 2,123 — 54 
Nonresidential 6,856 19,633 36,585 — 46 
Public works and utilities. 23,058 68,708 55,895 + 23 





or buy larger homes to accommodate their growing 
families, and down-payment requirements have hit hard 
at prospective home-owners interested in homes in the 
medium-price bracket. 

April construction up from March. The Bureau’s 
preliminary estimates of urban building permits issued 
in the state indicate that, although the total valuation 
rose 11%, between March and April, additions, altera- 
tions, and repairs dipped 3 and 8%, respectively, with 
only permits for three- or four-family houses showing 
an increase in the housekeeping division. Nonhouskeep- 
ing residential and nonresidential categories provided 
the increases (36 and 94%). These rises were caused, 
in turn, by tremendous jumps in the valuation of permits 
issued in such erratic categories as public buildings, 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39100 
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factories and workshops, amusement buildings, institu- 
tional buildings, educational structures and public works 
and utilities. Comparison of the first third of 1952 with 
that of the preceding year shows permits issued this year 
to be 18% below 1951 volume. 

Building by city-size groups. tiie of permits 
issued by population classification in the state correlate 
almost directly with the population of the cities. Towns 
having over 100,000 population registered a 33% in- 
crease, while those with over 50,000 but less than 100,000 
showed a rise of 23%. On the other hand, communities 
of 25,000 to 50,000 dropped 8%, and smaller cities, 
15%. All except the 25,000-to-50,000 class (up 20%) 


failed to equal 1951 in the comparison of the first four 
months of both years. 

The national picture. Over the nation as a whole, 
housing starts soared 10% from March when, according 
to preliminary estimates of the Bureau of Labor Statis- 
tics, 108,000 permanent nonfarm dwelling units were 
begun. Privately-owned, new housing alone brought 
about the increase. Although in the first-four-months 
comparison, 1952 falls slightly below 1951, April’s total 
of housing starts topped that of the preceding April by 
11,800 units, an increase of 12%. Only the Souih Cen- 
tral section of the country failed to show a rise in its 
new homebuilding during the month of April. April 
expenditures for new construction throughout the nation 
reached $2,471 million, a reflection of earlier rises in 
the Bureau of Business Research estimates of building 
permits issued in Texas. Every category, with the ex- 
ceptions of industrial construction and public residen- 
tial building (down 3.3 and 4.8%) and nonhousekeep- 
ing and “other” building, which held their own, showed 
an increase from the preceding month. 

Residential construction. The year 1952 is off to a 
good beginning, having seen the start of construction of 
almost 320,000 new private dwelling units during the 
first four months, yet, during the same period of 1951, 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


Apr 1952 aes — 














Apr Mar Apr from 

Type 1952 1952 1951 Apr 1951 Mart 1 19 52 

Number _._- 2,888 2,918 2,514 + 13 — 8 
Construction a re 631 641 680 — 7 — 2 
3, eee 965 975 778 + 24 — 1 
Refinancing -.......... a 273 237 229 + 19 + 15 
Reconditioning ears 278 268 260 + 7 + 4 
| PRIS peel enseeeta eee 691 797 567 + 22 — 18 

Value (thousands) $13,885 $13,342 $ 9,990 + 39 + 4 
Construction —............... 4,286 4,316 8,537 + 20 — 2 
Purchase - Ss 5,303 5,085 3,424 + 655 + 4 
Refinancing —...-.. 1,555 1,353 1,076 + 45 + 15 
Reconditioning —........._...... 678 582 478 + 42 + 16 
[ ECE 2,006 1,480 + 43 + 6 





over 341,000 starts were made. The 98,500 new dwelling 
units begun in April represent gains in the national 
totals of 7 and 16%, from the April 1951 and March 
1952 totals. 

Low-cost housing. Considerable attention is now be- 
ing given by Texas builders to the problem of providing 
homes for the vast number of families only able to pur- 
chase homes in the low-cost field. A number of models 
of these functional, “vanilla,” yet attractive homes have 
been exhibited over the state. Housing projects with this 
type of home are springing up in several localities. 
Concrete slab foundations, flat or low, built-up roofs, 
carports, and square or rectangular design are generally 
used in the construction of these homes, which usually 
have less than 800 square feet of floor space. Priced 
from $7,000 down to about $3,000, these little homes 
should provide a suitable answer to the housing prob- 
lems of many people in the low-income brackets. 


Eucene O. Bearp 
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RETAIL TRADE 


Political undercurrents. These are days of synthetic 
optimism, when political undercurrents sweep the sources 
of much economic data. Some observers gladly nurture 
even minor indications of a highly comfortable business 
climate before the elections. Others discount favorable 
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indications as merely logical resulis of the purposeful 
removal of controls and of the shrewdly timed applica- 
tion of business stimulants for political ends. 

Prospects in retailing. However, the business situ- 
ation and prospects appear somewhat more favorable 
than in earlier months. Reversing the relationships of 
1951, unit sales are making a better showing than dollar 
sales. The spring pickup in sales has been slower and 
less vigorous than had been expected. In the Southwest, 
mildly stimulated sales had to suffer comparison with 
the exceptionally high volumes rolled up in the early 
months of last year. Retail sales in this area trailed 
behind national figures in 12 of the first 16 weeks of 
1952. But the four weeks since April 19 have brought 
sales well above the national averages. 

Lessened farm income, the impact of heavy taxes, 
and exceptionally high savings have held customers’ 
spending below expected levels. The proportion of con- 
sumers’ incomes expended for merchandise and services 
during 1951 was less than in other postwar years. Yet, 
income prospects continue strong, as deliveries increase 
under the defense program. Reports from various loca- 
tions indicate heightened consumer interest in automo- 
biles, television and other appliances, shoes, and cloth- 


ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 





Apri1952 Apr 1952 Jan-Apr 1952 
f 








Type of Apr Jan-Apr from rom rom 
store 1952 1952 Apri1951 Mar 1952 Jan-Apr 1951 
Total $625.7 $2,382.2 + 6 + 3 — 4 
Durable goods _.._. 270.9 1,020.5 — 1 + 4 — 10 
Nondurable goods. 354.8 1,361.7 + 10 + 2 + 1 





ing. Substantial price cuts in some of these areas have 
probably helped. It remains to be determined whether 
the recent lifting of Regulation W on instalment sell- 
ing will act as an appreciable stimulant to sales of 
durable goods. Renewed interest in building homes 
will likely be a more potent factor in strengthening 
demand for equipment and furnishings. Meanwhile cus- 
tomers’ spending for travel and recreation is at an all- 


time high. 


Inventories shrink. Continuance of an upturn in 
sales should soon require replenishment of inventories. 
Few shortages are noted. Manufacturers’ inventories 
have increased recently as retail stocks were trimmed 
more, soft goods nearly back to 1950 levels. Post- 
Korean scare buying apparently wiped out any postwar 
backlogs of demand and anticipated needs for some 
period ahead. Sales of durable goods, where inventories 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 











Number of 
reporting Apr1952 Apr 1952 Jan-Apr 1952 
establish- from from from 
Group ments Apri951 Mar 1952 Jan-Apr 1951 
KIND OF BUSINESS 
Durable goods 
Automotive stores 247 + 2 + 7 — 12 
Furniture and household 
appliance stores _........_ Ss :165 — 2 — 1 — 8 
Jewelry stores = ———s—«OS + 8 + 4 — 2 
Lumber, building material, 
and hardware stores _____ 299 — 15 — 2 — 13 
Nondurable goods 
Apparel stores _ a . 239 + 22 + 9 + 2 
Country general stores 50 — 1 — | x 
Department stores 81 + 17 + 12 + 1 
Drug stores 179 + 3 — 4 + 4 
Eating and drinking places 117 + 7 — 2 + 10 
Filling stations 631 + 3 x + 6 
Florists 38 + 19 + 26 + 7 
Food stores 256 + 6 - 2 + 6 
General merchandise stores 65 + 28 + 17 + 7 
Liquor stores 22 + 9 — 8 — 2 
Ofice, store, and school 
supply dealers 43 + 13 + 2 + 8 
CITY-SIZE CLASS 
(Population, 1950 Census) 
Over 250,000 986 + 10 + 7 — 2 
100,000 to 250,000 860 x + 5 — 7 
50,000 to 100,000 __. _ 259 + 7 + 2 — 8 
2,500 to 60,000 8 + 5 + 65 — 65 
pete 6500 on Ui — 6 — 2 — 6 





xChange is less than one half of one percent. 


remain high, will likely depend on replacement demand 
and obsolescence. But stocks of nondurables hoarded 
earlier should be disappearing soon. 

Purchasing still cautious. Merchants and the public 
alike have continued bargain shopping. Commitments in 
the markets have continued at minimum levels and for 
short periods. The demonstrated huge productive capac- 
ity of the nation has wiped out any serious fears of 
shortages except for farm equipment and in some lines 
of fresh fruits and vegetables. Even substantial price 
concessions have not been too effective in obtaining store 
trafic and building volume. Merchants are criticising 
the lack in the markets of attractive merchandise at 
convincing prices. Customers continue to be discriminat- 
ing and exacting as to quality and value, with more de- 
mand for assortments and services. 

Prices easier. Wholesale and many retail prices have 
been declining slowly for about six months. Sales be- 
low cost have been reported in the textile industries, 
and current mail-order catalogs feature unseasonably 
large price reductions. Also, various recent wholesale 
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drops have not yet been reflected in lower retail quo- 
tations. Yet, the Index of Consumers’ Prices, which 
remained fairly stable for three months, appears poised 
for a slow upward turn as the nation’s wage bill is 
forced higher and various inflationary forces are un- 
leashed by regulatory agencies. However, any sharp or 
substantial upturn seems unlikely in the months directly 
ahead. 

Survey of Texas trade. In Texas, with 2,540 stores 
reporting and one more business day than in April 1951, 
total retail sales in April topped March by 3% and April 
1951 by 5%. Nondurables were 10% ahead. For Janu- 
ary—April, durable goods lagged behind the same months 
of 1951 by 10%, while nondurables advanced a nom- 
inal 1%. 

Apparel lines that led the increase over retail sales 
of April 1951, include shoe stores (+36%), family 
clothing stores (+23%), and women’s ready-to-wear 
stores (+20%). Reporting by cities, 320 Texas depart- 
ment and apparel stores averaged increases of 10% from 
March 1952, 20% from April 1951, and 2% from 
January-April 1651. Among the 34 cities included, 32 
reported increases from March, all topped April 1951, 
and 22 bettered the sales of January—April 1951. In the 
April-to-April comparison, largest average increases 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 























Credit Collection 
ee sad ratios* ratiost 
° 
reporting Apr Apr Apr Apr 
Classification stores 1952 1951 1952 1951 
Ce er 64.5 66.0 46.4 44.8 
By cities = 
Austin ae | 58.1 59.6 51.4 49.1 
IN hc ee 3 41.0 43.8 36.5 44.2 
RUN ee eo. OF 71.4 74.3 48.2 45.7 
ee I nO 62.8 64.2 50.7 50.7 
Galveston pease ots 4 56.0 56.7 50.9 45.9 
BI ics cscatcseknbeiccentinenninindstintaiciia 5 69.1 70.1 41.4 43.4 
San Antonio —_ 3 51.7 47.3 45.5 41.2 
Te 4 60.3 61.8 57.1 50.8 
RN ai ntact 23 58.0 58.2 42.7 40.5 
By type of store 
Department stores (over $1 
ND 18 66.1 67.6 45.3 43.6 
Department stores (under $1 
| SE OE | | 53.8 54.4 47.0 46.7 
Dry goods and apparel stores... 6 69.2 70.4 52.2 54.1 
Women’s specialty shops —._. 15 59.5 59.9 49.9 47.8 
Men’s clothing stores 9 60.6 63.9 53.0 51.8 
By volume of net sales (1950) 
Over $3,000,000 _.... 16 66.3 68.2 45.6 44,2 
$1,500,000 to $3,000,000 _..... 6 60.4 59.6 52.0 47.7 
$500,000 to $1,500,000 _......._. 18 58.1 58.4 50.5 47.9 
$250,000 to $500,000 ___. jo ae 52.4 51.0 45.9 47.9 
Less than $250,000 ssi 50.9 50.0 44.4 41.5 





*Credit sales divided by net sales. 

tCollections during the month divided by the total accounts unpaid on 
the first of the month. 
were registered in Plainview (+53%), Texarkana 
(+50%), Pecos (+45%), Corpus Christi (+41%), 
El Paso (+40%), Bryan and Henderson (each +37%), 
and Galveston (+33%). 

Of 31 cities reporting enough retailers to be listed 
individually by types, 23 topped March 1952 and 25 
bettered April 1951. Twenty showed decreases for 
January-April. Largest increases over April 1951 were 


in Odessa (+32%), Mineral Wells (+25%), Marshall 


(+21%), Texarkana (+20%), Lubbock (+19%), 
Galveston (+18%), McAllen and Plainview (each 
+17%). 

The April ratio of credit sales to total retail sales 
in 59 Texas department and apparel stores stood at 
64.5% in comparison with 66.0% in 1951, 63.9% in 
1950, 61.6% in 1949, 62.0% in 1948, 57.5% in 1947, 
and 50.0% in 1946. 


POSTAL RECEIPTS 








Percent change 


Apr 1952 ze 1952 


























Apr Mar Apr from Tom 
City 1952 1952 1951 Apr 1951 Mar 1952 

Total®... $5,042,882 $4,914,847 $4,227,134 + 19 + 3 
ae 13,282 11,781 11,479 + 15 + 12 
Brenham ___. 6,361 5,364 7,141 — 11 + 19 
Brownfield 5,823 4,320 5,698 + 2 + 35 
Cameron _...... 8,676 8,223 5,191 + 67 + 6 
Childress _..... 5,446 4,841 5,004 + 9 + 12 
Cleburne __._.. 9,518 9,652 8,009 + 19 — il 
Coleman 5,193 5,218 4,826 + 8 x 
Cotulla wie 1,505 1,254 1,447 + 4 + 20 
Crystal City —_... is 2,903 2,366 2,531 + 15 + 28 
i 4,299 4,177 4,877 — 12 + 3 
El Campo —_........ 6,534 6,557 5,289 + 24 x 
Gainesville “ 9,154 7,543 7A61 + 23 + 21 
Gladewater __ 5,042 4,406 4,590 + 10 + 14 
Goldthwaite __ 1,899 1,459 1,107 + 72 + 80 
Graham ___. 4,714 4,377 4,412 + 7 + 8 
Granbury —. 1,188 1,111 1,016 +17 + 7 
Hillsboro -. 5,722 5,470 4,930 + 16 + 6 
Huntsville __. 6,513 5,900 6,991 — 7 + 10 
Jacksonville 9,133 8,472 8,187 + 12 + 8 
a 8,179 2,788 2,806 +18 + 16 
Kerrville _. 7,472 6,983 6,939 + 8 + 7 
La Grange _. 8,779 3,736 8,756 + 1 + 1 
Littlefield __ 4,315 4,215 4,117 + 5 + 2 
ee 2,958 2,859 2,533 +17 + 3 
NN aaicisiciiscctcinecs 5,758 5,720 5,898 — 2 + 1 
Navasota —_.. 8,803 3,882 2,801 + 36 — 2 
New Braunfels 11,235 11,633 8,874 + 27 — 8 
Cee 6 14,794 14,668 11,423 + 30 + 1 
Palestine —_........ 10,878 1,762 8,862 + 23 + 40 
ea 14,006 13,049 12,936 + 8 + 7 
Sweetwater 1,087 7,216 6,420 + 10 — 2 
Uvalde -..... 5,403 5,584 5,981 — 9 — 8 
Vernon _. la 10,459 7,815 9,074 + 15 + 34 
: 2 9,752 9,320 8,504 + 15 + 65 





*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 
xChange is Jess than one half of one percent. 


The average collection ratio for April was 46.4%, 
down from three months preceding but above the 44.8% 
of a year earlier. Other April averages were: 1950, 
49.2%; 1949, 50.7%; 1948, 52.3%; 1947, 55.7%; 
1946, 68.6%. 

Secondary trade indicators. Advertising linage in 
23 Texas newspapers in April exceeded March by 7% 
and April by 4%. Of these 23 papers, 18 topped March 
and 12 bettered April 1951. 

Sales of gasoline subject to tax totaled 245,014,000 
gallons in March, topping February by 6% but only 
equaling a year ago. Gasoline sold to the federal govern- 
ment amounted to 73,056,000 gallons, 11% over Febru- 
ary and 89% above March 1951. 

Postal revenue for April in 95 Texas cities rose 3% 
from March and topped April 1951 by 19%. Seventy- 
two cities bettered March, and 88 topped April 1951. 
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INDUSTRIAL PRODUCTION 


Electric power barometer. Another record month 
has been added to Texas’ chronicle of increasing indus- 
trial use of electricity. April shows a healthy increase 
of 13.5 million kw-hrs. over March, a 3% boost during 
the thirty-day period. April 1952, moreover ran 28% 
ahead of the same month last year. While total power 
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use increased 3% in the latest month measured, the sea- 
sonal pattern of power use in Texas shows that an in- 
crease on that order is to be expected. Therefore, the 
composite index of total electric power use, including 
commercial, industrial, residential, and other uses, re- 
mained stationary at 529% of the 1935-39 average. 
Every component type of power use increased this 
month, from the level of March 1952 and from April 
1951. 


ELECTRIC POWER CONSUMPTION 
(in thousands of kilowatt-hours) 








Percent change 


Apri1952 Apr 1952 








Apr Mar Apr from from 

Use 1952 1952 1951 Apri1951 Mar 1952 
Total__.__.._... 981,022 956,587 781,019 + 26 + 3 
Commercial 178,850 170,547 161,991 + 14 + 2 
Industrial 483,058 469,516 378,468 + 28 + 3 
Residential ___ 150,534 149,940 127,831 + 18 x 
Other 173,580 166,584 122,729 + 41 + 4 





Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 
xChange is less than one half of one percent. 


Defense production program. One of the most tell- 
ing phases of the whole picture of industrial develop- 
ment in Texas is the inclusion of many expansion pro- 
grams and new industries under the certificate of neces- 
sity program of the Defense Production Administration. 
Some interesting measures and evaluations of defense 
production were recently published when the DPA took 
stock of the nation’s strength as of the end of the first 
quarter of 1952. Expansions of U. S. industrial facilities 
covered by certificates of necessity were 52% in place 
by March 31, 1952, as compared to 42% in place as of 
December 31, 1951. December 31, 1953 will show 93% 
completions, but the program will not be at the 100% 
level until the end of 1954. Nationally, the program is 
about 9% behind schedule, owing to shortages of certain 
critical materials and equipment, including machine 
tools. 

The Texas picture. One of the major activities in 
which certificates of necessity have been used to spur 


WELL COMPLETIONS 




















Source: The Oil and Gas Journal 
April 1952* January-April 
Region Oil Gas Dry Total 1952 1951 
All Texas______. 1,099 74 631 1,804 6,230 5,162 
North Central Texas... 267 7 278 552 1,919 1,560 
West Texas _............ 450 2 93 545 1,923 1,572 
Pehieatiie 30 20 9 59 240 228 
Eastern Texas _........ 66 4 35 105 326 367 
Texas Gulf Coast 149 22 106 277 935 711 
Southwest Texas _..._ 187 19 110 266 887 724 





*For five weeks ending May 3, 1952. 


expansion of the industrial capacity of Texas is the 
field of electric power generation. The Houston Light- 
ing and Power Company, The Texas Power and Light 
Company, The Gulf States Utilities Company, and the 
Dallas Power and Light Company have all received fast 
write-off privileges on portions of projects, with an 
aggregate worth of $54 million, that relate to the defense 
program. The petroleum and natural gas industry has 
also received defense-connected expansion directives 
from Washington, with connected amortization privi- 
leges. The latest additions to expansions in the South- 
west include a $98.9-million natural gas pipe line by the 
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Texas Eastern Transmission Corporation and an $18- 
million petroleum processing facilities constructed by 
the Shell Oil Co. Portions of all these projects are 
allotted accelerated depreciation for tax purposes. 
Light metals industry. A new aluminum reduction 
plant and later a bauxite treating installation are 
scheduled to join the industrial complex of the Gulf 
Coast. May 15, Reynolds Metal Company opened its 


REPORTED PETROLEUM PRODUCTION 
(in barrels) 

















Source: Oil and Gas Division, Railroad Commission of Texas 
Percent change 
Jan 1952 Jan 1952 
Oil and gas Jan Dec Jan from from 
district 1952 1951 1951 Jan 1951 Dec 1951 
All districts 34,254,714 85,369,528 78,163,185 + 8 ar 
District 1... 1,015,032 1,019,741 959,791 + 6 x 
District 2 4,847,857 4,990,645 4,629,166 + 5 — 8 
District 3 - 18,938,175 14,281,270 13,785,560 + 1 — 2 
District 4 - 7,724,454 7,895,915 17,295,801 + 6 — 2 
District 5 : 1,585,094 1,602,324 1,439,519 + 10 1 
District 6 . 11,985,432 12,103,825 11,634,362 + 3 — 1 
District 7b 2,649,177 2,702,669 2,383,502 + 11 — 2 
District 7c 3,927,125 3,645,768 2,866,782 + 66 + 8 
District 8 _. 29,150,709 29,726,661 26,250,782 + 11 — 2 
District 9 —__. 4,863,182 4,867,015 4,665,136 + 4 x 
District 10 _.... 2,568,486 2,533,695 2,752,784 — 7 + 1 





xChange is less than one half of one percent. 








MAY 1952 








new San Patricio electrolytic reduction plant. Located 
on Corpus Christi Bay, the $80-million plant will soon 
be augmented by an ore-treating installation known as 
La Quinta. This $42-million addition will receive ore 
direct from Jamaica, where Reynolds Jamaica Mines, 
Ltd. is developing extensive bauxite deposits. When com- 
pleted, this aluminum operation will be one of the few 
in the world in which the production process is com- 
pletely integrated from ore to metal. Production capacity 
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of the combination will be 160 million pounds of 
aluminum a year. The reduction plant, started in April 
1951, is already in production. Before the ore-treating 
plant is ready to commence operations early in 1953, 
a seven-mile channel through Corpus Christi Bay will 
have to be dredged to permit ore boats to be brought in. 

The site of the new plants was formerly a coastal 
cattle ranch. The surrounding area is certain to be 
more intensively used in the future, however, if the 
predictions of Reynolds’ officials are realized. They 
are certain that aluminum processing and fabricating 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 
(in millions of cubic feet) 




















Source: Oil and Gas Division, Railroad Commission of Texas 
Percent change 
Mar 1952 Mar 1952 
Mar Feb Mar from from 
Item 1952 1952 1951 Mar 1951 Feb 1952 
Total production... 443,832 412,967 389,563 + 14 + 7 
Gas-well gas __......... 338,983 316,724 298,529 + 14 + 7 
Sweet gas __ kona $08,215 287,899 268,167 + 15 + 7 
a ee 30,769 29,324 30,362 + 1 + 6 
Casinghead gas* _.... 104,849 96,244 91,035 + 15 + 9 
Marketed production 375,940 351,679 315,371 + 19 + 7 
Gas-well gas _......... 262,894 244,903 228,206 + 15 + 7 
Casinghead gas _. 90,276 83,824 77,091 + 17 + 8 
Comingled gasf _..... 23,270 22,952 10,074 +131 + 1 
Transmission lines. 284,270 266,858 224,739 + 26 + 7 
Consumed in state... 108,951 103,107 81,689 + 33 + 6 
Exported from state. 175,319 163,751 143,050 + 23 + 7 
Percent of marketed 
production 47 47 45 + 4 0 
Carbon black 
manufacture_____ — 24,888 23,508 30,655 — 19 + 6 





*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 


{Casinghead and gas-well gas combined in gasoline plant operations. 


industries will locate close to the new plant. The 
Gulf Coast will already be producing 40% of the 
nation’s aluminum output when all the current defense 
production expansions are completed, and future ex- 
pansions of aluminum capacity will doubtless favor this 
region. The Reynolds Metal Co. also feels confident that 


TEXAS INDUSTRIAL ACTIVITY 


Source: Bureau of the Census, U.S. Department of Commerce, and 
State Comptroller of Public Accounts 








Percent change 





Apr 1952 age 1952 





Apr Mar Apr from rom 
Item 1952 1952 1951 Apri1951 Mar 1952 ° 
Value of carbon 
black produced 
aa... § 174 $ 8,061 $ 1,967 — 91 — 94 
Cotton (in running bales) 
Cotton consumed 14,375 11,814 18,162 — 21 + 22 
Linters consumed ecichent 2,025 2,772 3,757 — 46 — 27 
Cotton spindles (000’s) 
Spindles in place —_..... 223 222 214 + 4 x 
Spindles active eh asee 209 204 212 — 1 + 2 
Total spindle hours 98,000 82,000 109,000 — 10 + 20 
Average spindle hours 439 369 509 —14 + 19 
Cottonseed (tons) 
Received at mills 5,484 6,277 2,484 +121 — 13 
Crushed . ‘ 85,385 119,011 61,085 + 40 — 28 
Stocks, end of month. 114,259 194,160 74,328 + 54 — 41 
Crude oil 
Value (000’s) —_...........$255,693 $208,639 $208,737 + 8 + 8 
Production (000’s bbls). 88,437 80,741 80,835 + 9 + 10 
Value of natural 
and casinghead 
gas (000’s) $ 25,745 $ 24,743 $ 22,186 + 16 + 4 
Sulfur production 
(long tons) E 738 0 926 —20 





{For five weeks ending May 3, 1952. 
xChange is less than one half of one percent. 


consumer demand will be sufficient to absorb the present 
war-inspired high output within a short period, after 
national defense requirements are satisfied. 

April petroleum review. Daily average crude pro- 
duction during April was 4% above that of the same 
month last year, and 2% above the March 1952 level. 
However, the seasonally adjusted index was 4% below 
the level of the preceding month. Drilling activity 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 





Apr 1952 Apr 1952 





Apr Mar Apr from from 
Product 1952 1952 1951 Apri1951 Mar 1952 
Total production in 
milk equivalent 
(000’s Ibs) 57,019 $88,793 48,147 + 18 + 47 
Creamery butter (000’s lbs)... 805 518 660 + 22 + 55 
Ice cream (000’s gals) 2,286 1,776 2,005 + 14 + 29 
American cheese (000’s lbs). 806 305 $40 +187 +164 
Cottage cheese (000’s lbs)... 634 473 674 — 6 + 34 
All others (000’s Ibs)... 2,188 1,601 3,048 — 80 + 83 





*Milk equivalent of dairy products was calculated from production 
data. 


continued at a more rapid tempo than during 1951 in 
every district except Eastern Texas. This year, 21% 
more wells have been completed during the first four 
months than were in January—April 1951. Although more 
than twice as many wells were drilled in April as in 
March 1952, the percentage of dry holes fell consider- 
ably. April’s crop of dusters amounted to only 35% of 
total well completions for the month, whereas March 
produced 52% failures. 


JosepH O. EASTLACK, Jr. 
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Parity at 100. In 1952, Texas farmers along with 
those across the nation face steadily rising prices on 
the merchandise they must purchase; yet, prices for 
farm commodities appear to have leveled off and to have 
begun edging downward. The U. S. parity ratio, at 
100 for the past two months, was down from the 113 
position it held in February 1951 but still 3 points above 


INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14= 100) 

















Source: Bureau of Agricultural Eeonomics, U.S. Department of 
Agriculture 

Percent change 

Apri1952 Apr 1952 
Apr Mar Apr from from 

Product 1952 1952 1951 Apr1951 Mar 1952 
All farm products... 354 345 399 — il + 8 
a ee en eee 303 341 — 6 + 6 
ene BORING an BR 244 251 — 2 + 1 
Feed grains and hay_.. a 242 213 + 12 — 1 
Potatoes and sweet potatoes. 316 297 212 + 49 + 6 
CR 242 47 +415 0 
Truck crops ddniameaiiaiaanes ae 480 472 x — 1 
ae 293 346 — 8 + 9 
Oil-bearing crops , 333 335 475 — 30 — 1 
Livestock and products... 400 401 477 — 16 x 
Meat animals Sn 515 594 — 12 + 1 
Dairy products _............. 281 287 262 + 7 — 2 
Poultry and eggs — 211 214 245 —14 — 1 
ES 342 727 — 56 — 6 





xChange is less than one half of one percent. 


that held immediately before the outbreak of hostilities 
in Korea. Between June 1950 and early 1952, farmers 
consistently received proportionately higher prices for 
their commodities than they paid out for their pur- 
chases. This situation appears to be similar to that in 
the 1920’s, when farm income began to sag in the face 
of rising costs. Today, farm industry is less heavily 
burdened with mortgages than it was at that time. On 
the other hand, farmers were not as sensitive to the 
prices of farming machinery then as now. 

Prices received by Texas farmers. Up 3% from 
March, prices received by Texas farmers for their 
products remained 11% below the level of April 1951. 
Despite the slight increase for all farm products from 


RAIL SHIPMENTS OF VEGETABLES* 
(in carloads) 


Seurce: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 











Apr 1952 Apr 1952 
Apr Mar Apr from rom 

Product 1952 1952 1951 Apri951 Mar 1952 
Tetal, all vegetables _ 5,203 8,754 1,934 + 169 + 389 
ee ea 41 63 21 + 195 — 85 
Cabbage —__.___. od 11 418 0 Bikes — 97 
I ck Lainetaeccnian 721 945 862 — 16 — 24 
Lettuce a . 196 200 86 + 444 — 2 
Onions, dry — seitnienaceg 457 752 + 461 + 659 
Mixed vegetables _— 454 1,361 162 + 180 — 67 
Potatoes _ ioe a 12 76 — 92 — 650 
Ee 1 274 23 — 96 — 99 
Tomatoes __.. Seen 263 ® 0 Dee +3188 
ID si enplia 42 16 2 +2000 + 168 





the preceding month, prices of feed grains and hay, 
truck crops, oil-bearing crops, and poultry and eggs 
lost 1% each; dairy products fell 2%, and wool 
dropped 6%. 

Livestock shipments gain. April shipments of live- 
stock in Texas topped those of March by 127%. During 
the month, 7,950 head of cattle were moved on the 
state’s railroads, 83% more than were transported in 
the preceding month. Calves and sheep shipments, up 
85 and 89%, respectively, also aided in the over-all in- 
crease. The 921 hogs shipped by rail in April repre- 
sented the only drop registered (—6%). Interstate and 
Fort Worth shipments, the latter being included with 
interstate forwardings in order that the bulk of market 
disappearance for the month may be shown, contributed 
largely to the total increase, showing a very similar pat- 
tern with hogs again registering the sole decrease. Intra- 
state shipments, which of course exclude Fort Worth 
shipments, are comparatively small, a fact that produces 
large percentage changes even though actual numbers 
of livestock being transported may not vary to a great 
extent. 

Onion production. Texas, the only state producing 
early spring onions, will apparently have a crop of 
over 3.8 million sacks this year. The 1952 output will 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in ecoperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 























, Percent change 
Apr 1952 Apr 1952 
Apr Mar Apr from from 
Classification 1952 1952 1951 Apri1951 Mar 1952 
Total shipments... 10,062 4,426 9,750 + 8 +127 
Cattle ___ ~~ so 2,809 7,656 + 4 +183 
Calves _.. dias 693 375 518 + 34 + 85 
Hogs oo 921 978 899 + 2 — 6 
eee 498 264 677 — 26 + 89 
Interstate plus 
Fort Worth________ 9,848 4,299 9,481 + 4 +129 
ee 7,832 2,716 7,456 + 5 +188 
Calves 613 355 460 + 33 + 73 
Hogs pes 914 977 895 + 2 — 6 
WINN scsitcsaicacettsincesinibciesicheinpeinds 489 251 670 — 27 + 95 
Intrastate minus 
Fort Wortht-._____. 214 127 269 — 20 + 69 
RON a ete 118 93 200 — 41 + 27 
Calves _.... ae 80 20 58 + 38 +300 
Hogs eae _ 7 1 4 + 75 +600 
a ee 9 13 7 + 29 — $1 





*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


be far above last year’s production of slightly more than 
2 million sacks and barely short of the 10-year average 
of 3,929,000 sacks. Texas farmers, untroubled by se- 
verely cold weather, planted an estimated 38,000 acres 
of onions this year, compared to 9,200 acres in 1951 
and an average of 43,300 acres for the years 1941-5], 
according to the Bureau of Agricultural Economics. The 
good yield of Texas’ early spring onions has depressed 
onion prices somewhat in both wholesale and retail 
markets. Yield per acre, estimated at 98 50-pound sacks 
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FARM CASH INCOME 
(in thousands) 








January-April 























Percent 

Commodity 1952 1951 change 
Texas . $367,184 $378,892 — 8 
Cotton 35,982 11,465 + 214 
Cottonseed — 6,971 2,756 + 153 
Wheat - 4,661 497 + 838 
Oats 547 2,470 — 78 
Corn 4,727 6,947 — 32 
Grain sorghum 13,894 21,371 — 85 
Peanuts 1,470 4,154 — 65 
Cattle 102,051 132,718 — 23 
Calves 22,088 28,599 _ 6 
Hogs -- 13,037 15,042 — 13 
Sheep and lambs 4,771 6,860 — 380 
Wool 5,462 6,119 — ll 
Mohair 3,308 6,855 — 652 
Poultry 18,462 14,632 + 26 
Eggs ..-------- . 26,981 30,885 — 1 
Milk and milk products 76,881 69,406 + 11 
Fruit and vegetables 25,891 23,116 + 12 


Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the index shown on page 24. 





in 1952, will fall far short of the 220 sack yield of a 
year ago. However, it is expected to top the ten-year 
average by 3 sacks per acre. The picture for late spring 
onion output in the state is somewhat different: the 
16,000 acres of onions planted in 1951 were almost 
double the indicated acreage this year. 

Wheat crop forecast up. Rains, drenching much of 
the state recently, have enabled the Department of Agri- 
culture to predict a 1952 wheat crop of almost 4 million 
bushels more than the 34.6 million it had estimated 
earlier. Still far below the 1940-49 average output of 
62,517,000 bushels, this year’s crop of 38,071,000 bushels 
is expected to result from 3,461,000 acres planted in 
wheat and a per acre average yield of 11 bushels. 
Last year’s drought-stricken wheat crop came to only 
17,307,000 bushels. The nation’s 1952 wheat crop is 
expected to rate as the third largest one on record. 
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Bureau of Business Research. 


More than 125 new and expanded industrial plants 
throughout Texas are outlined in the latest issue of 
this quarterly bulletin. The cumulative 1951 volume 
is also available now. Single copies of both releases 
will be sent without charge upon request, and read- 
ers are invited to add their names to the 1952 mail- 
ing list for future issues. 











COTTON 


Cotton market shows new strength. The cotton bal- 
ance sheet as of May 1 confirms a trend that became ap- 
parent more than a month ago: that the August 1 carry- 
over of cotton in the United States will be greater than 
the August 1, 1951 carryover. The April 1 balance this 
year was 122,000 bales less than the balance on the same 
date in 1951, but by May 1 the margin had narrowed, 
and the 1952 balance was only 55,000 bales less than a 
year earlier. 

The pressure of lower prices on new crop cotton (200 
points) as compared with prices for current delivery of 
old crop cotton is nothing like as great as it was a month 
ago. Yet, it is enough to dampen any great enthusiasm 
for increasing consumption during the next two months. 

Despite the fact that current cotton prices are consid- 
erably lower than last year’s prices, the underlying market 
position of cotton is substantially stronger than it was 
at this time in 1951. This statement is based primarily 
upon three facts: (a) Inventories of cotton goods are 
significantly lower than a year ago, (b) stocks of raw 
cotton in consuming establishments total nearly a million 
bales lower than at this time last year, and (c) according 
to present indications, a smaller acreage is being planted 
to cotton this year than last, in the United States and 
throughout the world. 
































Eucene O. Bearp A. B. Cox 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF MAY 1, 1952 
(in thousands of running bales except as noted) 

Imports Government Consump- Exports Balance 
Carryover to final ginnings tion to oO as of 
Year Aug 1 May 1* total Mar 20* Total May 1 May 1 Total May 1 
1942-43 10,590 169 12,438 23,197 8,436 823 9,259 13,9388 
1948-44. 10,687 127 11,129 21,943 7,581 943 8,524 13,419 
a 108 11,839 22,674 7,279 1,126 8,405 14,269 
en 11,164 * 262 8,813 20,239 6,770 2,320 9,090 11,149 
1946—47 feiss, 203 8,518 16,238 7,802 2,634 10,436 5,802 
| eT | 225 11,552 14,206 7,131 1,686 8,817 5,389 
1948-49. 2,823 1547 14,540 17,517 6,162 2,958T 9,120 8,397 
1949-50 6,283 2407 15,908 21,431 6,689 38,7557 10,444 10,987 
1950-51_. 6,846 1547 9,899 16,899 8,232 2,93827 11,164 5,735 
UN ee ee ES 67t 15,050 17,296 7,060 4,557t 11,167 5,679 





The cotton year begins August 1. 
*In 478 pound bales. 
tTo April 1 only. 








12 


TEXAS BUSINESS REVIEW 








FINANCE 


Credit control abridged. Suspension of Regulation 
W by the Board of Governors of the Federal Reserve 
System is of considerable significance in today’s finan- 
cial picture. This selective credit control device, which 
prescribed minimum down payments and maximum ma- 
turity periods for loan contracts involving the purchase 
of automobiles and household furnishings and appli- 
ances, has been in and out of the economy since August 
1941, when it was first formulated as a control measure. 
Although in effect continuously during World War II, 
the regulation has been suspended three times and re- 
activated twice since the autumn of 1947. 


CHANGES IN CONDITION OF WEEKLY-REPORTING 
BANKS IN THE DALLAS DISTRICT 
Source: Board of Governors of the Federal Reserve System 


MEMBER 








Percent change 








Apr 1952 Apr 1952 Apr 1951 
from from from 
Item Apr 1951 Mar 1952 Mar 1951 
Assets 
Loans and investments + 9 + 1 — 1 
Loans + 6 + 2 x 
Total U.S. Government securities -+ 15 — 1 — 2 
Treasury bills +215 — 4 — 19 
Treasury certificates of 
indebtedness —...._-_-____ : + 1 0 
Treasury notes — 48 + 1 — 2 
Bonds ESS Tare + 4 x x 
Other securities — 0 + 1 + 1 
Reserve with Federal Reserve 
Banks - ic cael Sead + 12 — 4 — 1 
Cash in vaults — . +11 + 3 — 12 
Balances with domestic banks + 16 — 15 + 2 
Liabilities 
Total deposits (exeept interbank) + 8 x — 1 
Demand deposits (adjusted)... + 8 + 2 — 2 
Time deposits _. ee eee Ce 0 + 4 
U.S. Government deposits + 3 — 25 — 13 
Interbank deposits + 17 — il x 
Domestic banks a W | -— 11 x 
Foreign banks eee + 33 — 20 0 
Capital accounts _._____ + 16 + 1 + 2 





Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one half of one percent. 


Theoretical support for the measure, originally in- 
tended as a temporary restriction on consumer credit, 
is based on three principal arguments: 

(1) During a period of war or intensive national 
defense activity, the materials used in construction of 
durable consumer goods, such as automobiles, refrigera- 
tors, and washing machines, may become increasingly 
scarce, since these materials are likely to have certain 
strategic military uses. There is little doubt that Regu- 
lation W contributed to the curtailment of civilian use 
of such materials. 

(2) Periods of inflation are usually characterized by 
heavy demand for durable consumer goods; during such 
periods, high personal incomes and optimistic outlooks 
encourage consumers to enter into instalment-sales con- 
tracts. It is therefore argued that a device such as 
Regulation W, which curtails consumer demand, con- 
tributes greatly to over-al] inflation control as well. 

(3) Finally, because total consumer credit has 
amounted to approximately $19 billion in the last few 


years and more than $13 billion of the total has been 
composed of instalment credit, control of instalment 
credit may result in curtailment in the expansion of the 
total volume of credit outstanding, and thus restrain 
expansion in the total supply of money. For example, 
the increase in bank loans during the inflationary expan- 
sion of late 1950 (more than $7 billion) was accom- 
panied by a $2.5 billion increase in consumer credit 
outstanding. At the same time, the total amount of de- 
posits and currency in circulation expanded by nearly 
$6 billion. 

Of these three arguments, the first is the most con- 
vincing, especially during a period when Federal Re- 
serve general credits control devices can be used effec- 
tively to restrain over-all inflationary pressures. If, for 
example, open market operations can be utilized to re- 
strain expansion in the money supply, effective demand 
can be curtailed in an impersonal manner not only at 
the consumer level, but at other levels of demand as 
well. The discriminatory nature of selective devices 
seriously impairs their suitability as regulatory instru- 
ments in a free-enterprise society. General controls, on 
the other hand, by affecting the total volume and not the 
uses of credit, are much more impartial in application 
than selective devices and can be just as effective. 

Materials picture brightens. The discontinuance of 
instalment credit controls indicates that the materials 
situation is much easier at this time than was expected 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July i-April 30 














oe Percent 
District 1951-52 1950-51 change 
Texas... $1,702,846,232 $1,392,493,974 + 22 
Income ieee 1,046,197,913 $65,449,045 + 21 
Employment —__. 17,364,846 37,134,077 — 53 
Withholding Eee 504,680,692 360,816,509 + 40 
a 134,102,781 129,094,343 + 4 
First District_____ 892,394,601 734,371,938 + 22 
ae ae 559,425,416 448,464,811 + 25 
Employment -~.............. 4,159,666 8,760,556 + 11 
Withholding 259,488,224 211,906,244 + 22 
Other 69,321,295 70,240,327 — 1 
Second District ____. 809,951,631 658,122,036 + 28 
eR ae 486,772,497 416,984,234 +- 17 
Employment 13,205,180 33,373,521 — 60 
Withholding 245,192,468 148,910,265 + 65 
GE 64,781,486 58,854,016 + 10 





to be the case. Some observers contend that Regulation 
W has promoted this loosening by curtailing consumer 
demand. However, the high rate of personal saving— 
it amounted to more than 7 per cent of disposable income 
during 1951 and the first quarter of 1952—indicates 
that consumer resistance is probably the main factor in 
the situation. Furthermore, in spite of considerable 
easing of down-payment and maturity requirements, the 
suspension of Regulation W has not been followed by a 
spurt in consumer demand. It appears that the consumer 
is in no rush to buy if credit terms are much easier. 
Whither credit control program? The termination 
of this selective control device brings up the question of 
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BUSINESS FAILURES 














Source: Dun & Bradstreet, Inc. 

Percent change 

Apr 1952 Apr 1952 
Apr Mar Apr from from 

Item 1952 1952 1951 Apri1951 Mar 1952 
SON aac aes ae 5 4 +200 +140 
Liabilities (in thousands)..$ 688 $1,553 $ 85 +709 — 56 

Average liabilities per 

failure (in thousands)...$ 57 $ 811 $ 21 +171 — 82 





the future status of the other two selective instruments 
of Federal Reserve control, control over stock market 
credit (Regulation T and U) and over new construction 
credit (Regulation X). Control over margin require- 
ments, instituted by the Securities Exchange Act of 1934, 
is probably a permanent factor in the credit world. 
This control was not set up as an emergency measure, as 
was the case with Regulations W and X, but after con- 
siderable deliberation concerning the effects of stock 
market speculation on the economy. Regulation X, on 
the other hand, was authorized on a temporary basis, 
and there appears to be some justification for the view 
that it will either be suspended or modified in the near 
future. It has been reported that the Board of Governors 
favors relaxation of the terms of Regulation X, espe- 
cially for higher-priced homes. 

An interesting, but less significant, development in 
Federal Reserve policy involves the recent suspension 
of the Voluntary Credit Restraint Program (Texas Busi- 
ness Review, October 1951). The VCRP, which was 
inaugurated in March 1951, involved voluntary action 
on the part of banks, investment houses, insurance com- 
panies, and savings and loan associations to curtail 
inflationary credit expansion. The program was imple- 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-April 30 




















Percent 
Source 1951-52 1950-51 change 
Total. $448,210,962 $395,813,674 + 18 
Ad valorem tax —............ : 23,840,440 32,472,989 — 27 
Inheritance and poll tax —........ 6,445,968 4,427,157 + 46 
Natural and casinghead gas 
production taxes —..... 11,578,018 9,042,753 + 28 
Crude oil production tax 82,049,384 72,733,462 + 13 
Other production taxes and 
gross receipts —....._.. ..----- 18,985,363 10,980,082 + 27 
Insurance and other occupation tax. 15,570,659 9,861,190 + 58 
Net motor fuel tax... 67,711,740 62,052,737 + 9 
Cigarette tax and licenses. ..... 22,727,829 21,448,716 + 6 
Alcoholic beverage tax and licenses. 13,112,693 12,803,923 + 7 
Automobile and other sales tax... 11,225,534 11,185,241 + 1 
Other licenses and fees ....---- 16,386,695 9,742,808 + 68 
Mineral leases, rentals, and bonuses... 11,479,454 5,361,972 +114 
Oil and gas royalties... 12,278,562 10,599,326 + 16 
Interest on securities owned... 8,915,343 7,681,516 + 16 
Motor vehicle licenses and permits... 21,989,818 18,442,571 + 19 
Federal aid—highways —............... 17,751,725 7,644,167 +182 
Federal aid—public welfare .......... 47,507,735 60,640,784 — 6 
Federal aid—public education _...... 14,167,707 18,841,788 + 2 
Unemployment compensation taxes... 11,799,828 10,731,580 + 10 
Other miscellaneous revenue —_.. 17,686,972 14,669,012 + 21 





Retirement contribution data previously shown in this table are now 
included in a restricted fund, not state revenue. 


mented by the establishment of regional committees 
which screened loan applications and municipal and 
state bond issues. The program appeared to have en- 
joyed some success during its first year of operation, 
but Federal Reserve authorities report that fewer and 
fewer loan applications have been presented to the 
screening committees in the recent past. The program 
has thus tended to die a natural death. 

Federal Reserve men still uneasy. To a certain ex- 
tent, these recent Federal Reserve credit activities indi- 
cate uneasiness on the part of the authorities concern- 
ing conditions in the civilian sector of the economy. It 
is significant that, during a period of intensive defense 
effort, when federal budgetary deficits are imminent, 
credit control activity should be more on the side of 
loosening regulations than of tightening them. However, 
to the extent that such events reflect a tendency to rely 
more on the impartial general controls instead of dis- 
criminatory selective controls, the trend is commendable. 


CuHaris E. WALKER 





Bureau of Business Research Publications 


A Selected and Annotated Bibliography of 


Metals Industries in Texas 
(Bibliography No. 10) 


Stanley A. Arbingast, Assistant Director, and Frank 
T. Cadena, Research Librarian, of the Bureau of 
Business Research, have listed and described 122 
sources of information on the processing of metals 
in Texas. The need for printed information on some 
lesser-known phases of Texas metallurgy is met with 
references to articles in selected newspapars, as well 
as books and periodicals. A metals map and chro- 
nology will help the reader complete his picture of 
this important Texas industry. Single copies of the 
bibliography are now available without charge upon 
request. 


Bureau of Business Research Publications 


Directory of Texas Manufacturers 
New 1952 Edition 


This authoritative listing of Texas manufacturing 
firms will soon be published. The directory will be 
complete with information on the ownership, 
address, number of employees, distribution, and 
products of each company. All firms are classified 
by location, and all are cross-indexed by products 
in a yellow-page section. Cities with populations 
over 2,500 are described in terms of their regional 
resources, transportation facilities, and market. 
Orders for first-run copies of this $3.50 publication 
are now being accepted by the Bureau of Business 
Research. 
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PRICES 


U. S. wholesale prices. The newly reworked Bureau 
of Labor Statistics Index of Wholesale Prices has firmed 
in the latest periods measured, after six successive 
weekly drops. The index, now based on wholesale prices 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 














Source: Bureau of Labor Statistics, U.S. Department of Labor 
1952* Apr May 
Group May 13 May 6 1952 1951 
All commodities 111.6 111.5 111.9 115.9 
Farm products _ 108.3 107.9 108.7 115.7 
Food ‘ 108.7 108.3 111.1 112.3 
All others . 112.9 112.9 113.4 116.8 





*Estimates of the index for the week ending on date given. 


of 1947 through 1949, stood at 111.2% of this base- 
period average at the close of April. It had edged up- 
ward to 111.5 by May 6 and to 111.6 by mid-May. 
While items other than food and farm products con- 
tinued their gradual declines, the index as a whole was 
stabilized principally by rising wholesale meat prices. 





INDEX OF WHOLESALE PRICES IN THE UNITED STATES 


1947-49100 





1948 1949 1950 985i 1952 


94: «61942 (94 1944 946 6194 











Selective decontrol. Several significant developments 
concerning the future course of this nation’s price con- 
trol policy came during the latter part of May. On 
May 19, the O.P.S. raised ceilings on canned vegetables 
and fruit and suspended controls on raw cotton and on 
nearly all textiles. It was expected that further increases 
in OPS ceilings on such items as concentrated coffee, 
baked goods, cereals, and canned meats would be forth- 
coming in the near future. All these increases are based 
on the Capehart Amendment to the price control law, 
which allows wholesalers to secure price increases if their 
margins are reduced by increased costs of doing business. 
Raw cotton and textiles were completely suspended from 
control, because these items had long been selling at 
prices well below OPS ceilings. However, provision has 
been made to reinstate controls should textile prices 
rise sharply. 

Opinion varies widely throughout Texas concerning 
what effect these new orders will have on the retail 
price level. Economists of the BLS and the Federal 
Reserve Board predict that general living costs will 
drop about 10% during the next few months, according 
to an Associated Press survey. This reduction in the gen- 


eral price level has been gaining power for about a 
year. It started in the world markets for raw materials 
and spread, after April 1951, to the U. S. wholesale 
structure. After a year’s gradual decline in wholesale 
prices, retail markets should be feeling the effects of 
lower production costs for manufactured items. 

Regulation W scrapped. Easier credit and more 
instalment buying have come hand-in-hand as the result 
of the recent suspension of all credit controls by the 
Federal Reserve Board. Customers for automobiles, tele- 
vision, furniture and other hard goods are now free to 
bargain with retailers for any terms of payment on which 
they can agree, rather than being subject to a down 
payment requirement of from 15% to 3314%, and an 
eighteen month time limit for completion of payments. 
Regulation X, controlling down payments and mortgage 
terms on homes, will remain in force, however. 

In explaining its action, a Federal Reserve spokes- 
man said that stocks of consumer durable goods are high 
throughout the nation, that buying is moderate, and 


INDEXES OF CONSUMERS’ PRICES 
(1935-89 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Apr 1952 Apr 1952 











Aprl15 Maril15 Apri5 from rom 
Index 1952* 1952 1951 Apri1951 Mar 1952 
United States, 
| ae 188.7 188.0 184.6 + 2 x 
| 227.6 225.7 + 2 + 1 
Tee | 203.5 203.6 x x 
eee scainevepsitea.' 140.5 135.1 + 4 x 
Fuel group — 145.3 145.8 144.0 + 1 0 
Housefurnishings — 206.2 207.6 211.8 — 8 — 1 
Miscellaneous 3S: 171.1 170.7 164.6 + 4 x 
Houston, all itemsf___- 194.7 194.3 192.5 + 1 x 
Food ct init cnciemndinaionticsdecaesis’ aE 236.3 238.3 x + 1 
Rae ek EE 219.5 220.5 x x 
Rent nes t t t 5 re 
Fuel group —._. nom 98.5 98.5 98.6 x 0 
Housefurnishings _......_ 202.9 205.0 206.3 — 2 — 1 
Miscellaneous — 173.0 172.9 167.8 + 8 x 





xChange is less than one half of one percent. 

*Preliminary. 

tComparison of indexes in different series (e.g. Houston and U.S.) 
does not show absolute relationships of prices in the areas or cities 
surveyed. 

tNot surveyed. 


that the public has continued to save a large portion 
of its disposable income. Almost immediate buying in- 
creases are expected by merchants polled by several 
Texas newspapers. A Houston survey of retail outlets 
indicates expectations of an upturn in the slumbering 
hard-goods trade of that city. Houston store managers 
feel that our guns-and-butter economy will have no 
trouble in meeting the new demand created by easier 
payment terms. A number of large Dallas stores began 
selling major household appliances with no down pay- 
ments and 24 months to complete nayment, as soon as 
the credit curbs were suspended. The state-wide trend 
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seems to be to require some down payment, but at a 
lower level than that specified under Regulation W, and 
to allow 24 months to pay the balance. 

Future economic controls. In view of these selective 
decontrols and lifting of credit restrictions, Congress 
may question the degree of direct control now required 
by the nation’s economy. Certainly the whole subject of 
control is a political issue in this election year. Current 
reports of action by the Senate Banking Committee an- 
ticipate extension of some controls for a minimum period 
and liquidation of others. Wage and price controls would 
be extended eight months and rent and allocation meas- 
ures would continue for one year under the committee’s 
plan. President Truman and the OPS have requested a 
stronger law and an additional two-year extension after 
June 30. 

Consumers’ Price Index up. The BLS Consumers’ 
Price Index for the United States rose .7 of a point in 
April. Thus, it continued to run 2% ahead of the com- 
parable 1951 index point. The food component of the 
index was up 1% from March, while prices of house- 
furnishings lagged 1% behind last month’s figures. But, 
the rise in food prices was strong enough to push the 
index as a whole to higher ground. The only major 
category of products which is any lower this April 
than last is housefurnishings. April 1951 prices were 
3% higher than current price tags on such items as 
furniture and major appliances. Consumer prices in 
Houston during April were fractionally higher than in 
March but only 1% ahead of last year’s. The increase 
of 0.2% in the index as a whole for the month was caused 
by the food component, which gained a full 1% over 
March. The Consumers’ Price Index is very sensi- 
tive to fluctuation in retail food prices, thus increases 
in that component may cause significant change in the 
total index (a tendency that has been clearly demon- 
strated this month in both the national and the Houston 
index series. 


JosepH O. EASTLACK, Jr. 





Bureau of Business Research Publications 


Texas High Plains 


Economic Activities Map 


Symbols on this 17 by 22 inch map indicate loca- 
tions of forty different types of mining and manu- 
facturing activity in the High-Plains-Panhandle area. 
Major oil and gas fields are blocked in as shaded 
areas, and pipe lines and railroads are accurately 
delineated on this map. 


Prices: | to 9 copies — 10 cents each; 10 to 49 
copies — 8 cents each; 50 or more copies — 5 cents 
each. 











FOREIGN TRADE 


Index to progress: 1927-1952. Twenty-five years 
ago, only nine ports were open along the Texas coast, 
and they handled less than half the present tonnage, 
mostly in petroleum and its products, cotton, and sulfur. 
But Texans, committed by their history to big accom- 
plishments, have emerged, since the twenties, as signifi- 
cant world traders. Last year they engaged in world 
commerce totaling $2,250 million in value. Texas 
poured a large share of its resources out into the world 
through 14 Gulf ports. In 1949, a typical year, goods 
weighing 14 million tons were shipped from these 
wharves, and nearly 4 million tons of foreign products 
were imported. 

Perhaps more significant than the 100% increase in 
total tonnage since 1927 is the increased value of 
foreign trade that has been declared to the four U. S. 
customs districts which have their headquarters in Texas. 


FOREIGN TRADE THROUGH TEXAS CUSTOMS DISTRICTS 
(in millions) 




















Source: Bureau of the Census, U.S. Department of Commerce 

Percent change 

Feb 1952 Feb 1952 
f Feb Jan Feb from from 

District 1952 1952 1951 Feb1951 Jan 1952 
Exports, total__ $ 166.1 $ 178.2 $ 185.3 + 23 — 7 
District 21 (Sabine) *__ ps 9.6 7.7 + 44 + 16 
District 22 (Laredo). $1.1 34.2 20.5 + 52 — 9 
District 23 (Galveston). 119.7 130.1 104.1 + 15 — 8 
District 24 (El Paso) *_ 4.2 4.3 3.0 + 40 — 2 
Imports, total.___$ 41.9 $ 362 $ 409 + 2 + 16 
District 21 (Sabine) *_.. 0.3 0.3 0.3 0 0 
District 22 (Laredo). 6.6 8.2 3.1 +113 — 20 
District 23 (Galveston) — 31.2 23.5 35.4 — 12 + 33 
District 24 (El Paso) *.. 3.8 4.2 2.1 + 81 — 10 





*Customs districts 21 and 24 include Lake Charles, Louisiana, and 
Columbus, New Mexico, respectively. 


According to the Bureau of Foreign and Domestic Com- 
merce, the total value of all exports and imports regis- 
tered with the Sabine, Galveston, Laredo, and El] Paso 
customs districts in 1927 was $731.5 million. During 
1951 a reported total value of $2,259.4 million was 
recorded. Exports comprised $1,824.7 million, which 
illustrates the typical one-way trade that has charac- 
terized U. S. foreign commerce during most of the 
twentieth century. However, the present rapid indus- 
trialization of Texas may tend to balance this outflow 
with a greater inflow of needed raw materials. 

World trade impetus. Texas businessmen were re- 
minded by the Department of Commerce that the week 
ending May 24 would be observed nationally as Foreign 
Trade Week, a week dedicated to the principle of ex- 
panding international trade. Since 1934, when Congress 
adopted the Reciprocal Trade Agreements Program as 
proposed by Secretary of State Cordell Hull, American 
policy has been one of increasing trade between nations 
through mutual reductions of trade restrictions. The 
General Agreement on Tariffs and Trade and other in- 
ternationala negotiations have reduced or limited the 
scope of trade barriers among the signatory powers. 


FRANK T. CADENA 
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LABOR 


Worldwide petroleum shortage. May Day, tra- 
ditionally dedicated in some European countries to the 
solidarity of labor, was ushered in along the Texas Gulf 
Coast by strike shutdowns in ten oil refineries. Strike 
notices were sent to the plants in time to permit an 
orderly closing down of operations before the 15,000 
oil workers walked off their jobs. Within two weeks, the 
crippling effect of the gasoline shortage made itself felt; 
airline schedules were curtailed not only in the United 
States but as far away as Australia. 

As reduced petroleum supplies threatened both do- 
mestic and defense needs, the oil workers lowered their 
wage demands from a 25-cent hourly raise to one 
of 18% cents. But hope for an early end to the three- 
week strike came only after the Wage Stabilization Board 
recommended a 15-cent hourly wage hike plus higher 
extra pay for night work. It was expected that all re- 
fineries would be in operation by the last week in May 
as satisfactory settlements were being worked out be- 
tween the plant managers and the striking oil workers. 

The cost of the strike measured in terms of dollars 
lost in wages and income is impressive. An estimated 
15,000 striking oil workers lost approximately $1,500,000 
a week in wages, and the state suffered a loss of over 
$100,000 daily in crude oil production taxes. Royalties 


ESTIMATES OF EMPLOYMENT 
IN TEXAS 


(in thousands) 


Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 


Source: 








Percent change 


Apr 1952 as ~ 1952 














Apr Mar Apr from rom 
Classification 1952* 1952 1951 Apri1951 Mar 1952 
All nonagricultural__ 2,131.4 2,114.2 2,053.7 + 4 + 1 
Manufacturing, total _____ 413.9 414.6 391.1 + 6 x 
Durable goods 198.7 198.0 179.8 + 11 x 
Nondurable goods ____. 215.2 216.6 211.3 + 2 — il 
Nonmanufacturing, total1,717.5 1,699.6 1,662.6 + 8 + 1 
Mining - 117.9 116.8 109.0 + 8 + 1 
Construction 157.0 163.8 167.2 — 6 — 4 
Transportation and utilities 227.0 228.7 219.9 + 3 — 1 
Trade __. oa 567.1 652.2 6542.7 + 4 + 3 
Wholesale trade 141.2 142.1 141.1 x — 1 
Retail trade 425.9 410.1 401.6 + 6 + 4 
Finance, Insurance, and 
real estate ee 86.4 79.5 + 11 + 2 
Service and miscellaneous... 244.2 236.1 241.2 + 1 + 3 
Government 316.0 315.6 303.1 + 4 x 
xChange is less than one half of one percent. 
*Preliminary. 


and land-owner’s income were also sharply cut, and 
some areas suffered a temporary loss of employment 
or earnings from industries and service trades depend- 
ing upon the petroleum production or weekly pay of 
the striking workers. 

Increasing the labor force. With the steady upward 
climb in employment continuing, employers have in- 
quired about ways in which the labor ranks may be 
increased. It is known that during the summer months 
the labor supply is increased by students seeking em- 
ployment while on vacation from school. A long-range 


plan envisions hiring the physically handicapped and 
employing older workers, especially women in clerical 
positions. 

The Texas Employment Commission has reported that 
graduating high school and college students throughout 


LABOR IN SELECTED TEXAS MARKETS 


Source: Texas Employment Commission 








Percent change 





Apr1952 Apr 1952 
from fr 


Apr om 
Apr1951 Mar 1952 


1952 


Mar Apr 


Classification 1952 1951 





Nonagricultural civilian 


labor force —.......... 1,579,015 1,576,840 1,494,875 + 16 x 
Unemployment 49,565 52,290 44,775 + 11 — 65 
Placements 38,005 31,499 39,046 — 8 + 21 
Percent of labor 

force unemployed -__. 3.1 3.3 3.0 + 3 — 6 





xChange is less than one half of one percent. 


the state will be entering the labor force to secure per- 
manent jobs. Meanwhile, thousands of undergraduates 
and school teachers will form part of the labor force 
during the summer vacation months. In the Dallas area 
about 4,000 students and teachers will be available by 
early June to increase the civilian labor force, reported 
to be 285,400 in April. An estimated 2,500 will desire 
temporary employment only and will not become a part 
of the permanent labor force in the Dallas area. 
Secretary of Labor Maurice J. Tobin has reminded 
employers that certain occupations for teen-agers are 
regulated by two federal laws administered by the De- 
partment of Labor. These laws are the Fair Labor Stand- 
ards Act and the Walsh-Healy Public Contracts Act, 
both of which regulate working conditions and set 
minimum age levels for jobs available to students. 
Many agencies, both public and private, have been 
campaigning that it is good business for the welfare of 
the nation to hire the handicapped. Today, nearly 
250,000 persons in the United States suffer from defec- 
tive hearing. It is believed, however, that proper train- 
ing and the use of aids will enable many of them to 
take their places in labor’s ranks. Through the years, 
employers have become increasingly aware of the con- 
tribution slightly handicapped persons can make to pro- 
duction when they are properly placed. The hiring of 
these workers not only increases the labor force but 
yields particularly encouraging results when it raises 
the economic well-being of the individual concerned. 


As an answer to the nation-wide shortage of skilled 
secretaries and office help, the Women’s Bureau of the 
Department of Labor offers a large pool of competent 
and experienced women over 40 fully qualified to hold 
top secretarial jobs. However, since they find it diffi- 
cult to overcome the opposition of employers to older 
women, a campaign is now underway to make business- 
men aware of the desirability of emplo,ing such people. 
The task of finding qualified workers to fill the needs 
in our defense economy is one which requires intensive 
and diligent effort. 


FRANK T. CADENA 
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25 years of business research: 


Index to Progress 


This issue of the Texas Business Review has been 
chosen to mark the twenty-fifth anniversary of its publi- 
cation. But the reader with an eye for detail may already 
have noticed a discrepancy: the issue is marked Volume 
XXVI, Number 4. To explain this variance, one must 
turn back to the first efforts toward the publication of 
this journal, and even to the founding of the Bureau of 
Business Research. 

Early in 1926, A. B. Cox, already an internationally 
known authority on agricultural economics, was in Italy 
as representative of the U.S. Department of Agriculture. 
There, Dr. Cox received a cablegram from President 
Benedict of The University of Texas, inviting him to come 
to the University. The two men had already discussed the 
possibility of founding an agency for business and eco- 
nomic research, and President Benedict had urged the 
agricultural expert to come to Austin at once, but the 
plan had been set aside for the moment. It was not until 
the fall of 1926 that the work of setting up the Bureau of 
Business Research actually began. Dr. Cox arrived in 
Austin and immediately joined Dean J. Anderson Fitz- 
gerald of the College of Business Administration in draw- 
ing up plans for the Bureau. A native of Indiana, Dr. Cox 
had already lived in Texas and saw it as a state with great 
potential resources and industrial promise as well as 
tremendous agricultural value that had already been ex- 
ploited, but perhaps not in the most efficient manner. Dr. 
Cox conceived Texas to be an area with three great 
resource complexes already active: petroleum and natural 
gas, livestock, and cotton. 

The industrial future of the state needed special em- 
phasis in the work of the Bureau of Business Research, 
and it was as an authority in this field that the Bureau 
brought in a young industrial expert from Texas Agri- 
cultural and Mechanical College, Elmer H. Johnson. No 
one had a more thorough grasp of the myriad involve- 
ments and implications of Texas industrial resources than 
Johnson did, and through his association with the Bureau 
from 1929 until his untimely death in 1947 grew a mass 
of research information that has served as the cornerstone 
for subsequent studies in the field of Texas industry. 

Dr. F. A. Buechel joined the staff in 1929 as Assistant 
Director and Statistician, and until he became Director 
of Research for the Houston Chamber of Commerce in 
1946 was chiefly responsible for developing the program 
of current statistics on the economic conditions of Texas. 
The fact that the Bureau of Business Research now has 
statistical series on business activity extending back to 
the decade of the twenties is due to the diligence with 
which Dr. Buechel pushed the compilation of these data. 

The Texas Business Review was one of the projects 
conceived as a part of the Bureau’s function at the time 
of organization. By April 1927, a brief, mimeographed 
leaflet was issued under the title Texas Business Review. 
This first number was followed shortly by Volume I, 
Number 1, which was dated April 25, 1927. By October 
of the same year, the Review was given a more impressive 
letterpress format, which gradually developed into the 
present Review design. 

Unaccountably, the first volume of the Review only 
ran to ten issues. In February of the second year, 1928, 


Volume II was begun; it is this blunder in chronology 
that is perpetuated in the practice of beginning each 
Review volume in February. 

The Bureau had not been in operation long when a 
Rockefeller Foundation grant for $20,000 a year over a 
five-year term was secured. The basic premise of this 
arrangment was that after five years the Bureau should 
be able to make its own way through state help arid 
through grants from Texas and out-of-state businesses. 
In the sight of the Rockefeller Foundation, business re- 
search was beneficial to the state and the state’s economy, 
and by the end of five years, it should be able to operate 
independently. 

By the time the five-year grant had expired, the Bureau 
was on its feet. But just at that time, the depression dealt 
a heavy blow. Of course there were deep cutbacks in the 
budget appropriations for all government agencies, and 
for a time it seemed that the Bureau of Business Research 
might not survive; most similar bureaus in other states 
did not. However, the state legislature, well aware of the 
great potential value of an office of this kind, granted its 
first appropriation to the Bureau just at a time when they 
were cutting the budgets of many branches of the state 
government. They matched the Rockefeller fund, and gave 
the Bureau $20,000 a year, although the annual sum be- 
came yet smaller as the depression years dragged on. 

The formative period in the life of the Bureau once 
over, Dr. Cox had had time to resolve the work into a 
two-pronged program. First, there was the current statisti- 
cal data to be compiled for business and industry. Second, 
and of greater long-run importance, was the basic research 
in resources, the foundation of Texas wealth. 

The plans in this and other fields were impressive, but 
their realization was checked in the Bureau and through- 
out the state and nation by the withering depression, 
shown graphically in the cover chart on this issue. Much 
of the work was done by students engaged in graduate 
work in subjects that coincided with research being car- 
ried on at the Bureau. Even today, with a larger staff of 
full-time researchers, statisticians, and writers, many stu- 
dents from the College of Business Administration and 
other schools do specialized work in the Bureau, to the 
considerable profit of both Bureau and students.’ It is 
notable that during the darkest years of the depression, 
graduates of the University who had done work in the 
Bureau had little difficulty in finding employment. 

Then, as today, the Bureau served as an invaluable 
source of information and as a guide in research tech- 
niques for graduate and undergraduate students in busi- 
ness administration and related fields. The Bureau library, 
one of the most comprehensive collections of Texas busi- 
ness and economic literature in the state, is available for 
the use of students and of the public at large. 

Requests for information addressed to many state 
agencies are answered through the Bureau of Business 
Research. One research librarian devotes most of his time 
to replying to letters asking for all kinds of facts, from 
the most obscure (“Are any chayote plants available in 
Texas?” or “How many pounds of horsehair and shark 
livers are produced in Texas?”) to the most baffling 
general (“Tell me all you know about Texas, please.”). 

In addition to the Texas Business Review, the Bureau 
has published a multitude of other periodical bulletins ard 


(Please turn to page 23.) 
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Apr from from Apr from from 
City and item 1952 Apri1951 Mar 1952 City and item 1952 Apr1951 Mar 1952 

ABILENE: (pop. 45,570) BASTROP: (pop. 3,176) 

Retail sales : + 8 — 4- PNR IIIS in $ 1,901 + 13 + 18 
Department ond ‘woud stenes.. : : + 20 + 8 Bank debits (000’s) - ee 1,156 + 7 

Postal receipts . 2 61,996 + 27 + 11 End-of-month dee 000" 's)*. aaa 1,539 + 1 

Building permits —— --.-$ 1,075,936 +141 + 2 Annual rate of deposit turnover__.____. 9.0 + 8 

Bank debits (000’s) = eae 51,794 + 2 — 5 

End-of-month deposits (000’ we. = 55,496 + 14 + 1 

Annual rate of deposit turnover__.__. 11.3 — 10 — 6 BEAUMONT: (Pop. 94,014) 

Placements in employment —..__ 761 x +14 Retail sales + 16 + 5 

Nonagricultural civilian labor foves. 23,950 + 6 + 1 Automotive stores — 13 — 9 

Unemployment ~~ ae 900 + 20 — 10 Department and apparel stores + 25 + 18 

Percent of labor hese eomuiwel. ae 3.8 + 15 — 10 Eating and drinking places + 23 — 2 

Air express shipments —.._»_»_>>_ES 239 +14 + 3 Furniture and household 

appliance stores _ +131 + 16 
General merchandise stores + 25 + 16 

AMARILLO: (pop. 74,246) Lumber, building material, 

Cs 1) 2 re and hardware stores ___.. — 4 — 14 
Automotive cee. rae eid 7 re — oe ce ee | 76,303 + 24 x 
Department and apparel ee nes 2 PM + 27 + 8 eee eee ee 1,811,797 +878 +3869 
Drug stores Seale See 6 a Bank debits (000’s) ss 128,408 a 14 na 1 
a c : we + 20 + 32 End-of-month deposits (000° s)* a 98,645 + 11 — 8 
Food stores ____ ae a ene Annual rate of deposit turnover. 15.4 + 2 — 2 
Furniture and ae Placement in employment (area) — 2,064 + 18 — 52 

appliance stores 5 ae +10 ra Nonagricultural civilian labor force 

Postal receipts _-$ 111,785 + 25 + 8 (area) - -———-- 74,000 = 3 an 

Building permits $ 2,813,455 + 7 + 30 Unemployment (area) - 4,100 roey | an. SE 

Bank debits (000’s) $ 138,050 + 10 a Percent of labor force unemployed 

End-of-month deposits (000’s) *_ $ 116,017 + 20 x (area) - —— 5.5 — 29 as 

Annual rate of deposit turnover 14.3 — 8 — 9 Air express shipments -—_______ 807 = ae ae 

Placements in employment. 1,720 4+ 1 Soe Waterborne commerce (tons) ————— 24,456 a + 63 

Nonagricultural civilian labor force _ 42,450 + 10 + 1 

Unemployment _ fescceipalecasiniecciunanint 1,400 + 8 — 7 

Percent of labor dees unemployed 3.3 — 3 — 8 BEEVILLE: (pop. 9 sinned 

Air express shipments _._.__»_>_ 886 — 11 — 10 Building permits $ 9,850 + 12 — 46 

Bank debits (000’s) —. ae | 6,230 + 15 + 1 
End-of-month deposits (000 5) *_ = 11,783 — 6 — 8 
Placements in employment SEI eee 90 — 20 + 5 

AUSTIN: (pop. 132,459) Air express shipments 3 — 86 — 25 

Retail sales sibs sasilbnasbin + 2 + 9 
Automotive stores epee. |) Seas + 10 + 17 
Department and apparel shenen ; + 11 + 17 BIG SPRING: (pop. 17,286) 

Eating and drinking places + 8 — 2 Retail sales _. Pee | Le 
Fillirg stations - 5 ad 5 i Department and apparel stores.____ sabes + 30 + 15 
Food stores . - +17 we Postal receipts $ 15,597 +17 — 4 
appliance stores . + 15 5 Building permits $ 553,655 + 37 4184 
Lumber, building material, Placements in employment - 166 + 6 — 18 
and hardware stores : — 21 + 2 Air express shipments ___. 47 + 2 + 7 

Postal receipts -_.. $ 202,098 + 25 + 138 

Building permits $ 3,480,458 + 99 + 11 

Bank debits (000’s) $ 173,569 +19 +21 BROWNSVILLE: (pop. 36 ,066) 

End-of-month deposits (000’s) *_.. $ 119,520 + 8 + 6 Retail sales + 6 — 10 

Annual rate of deposit turnover... 17.9 + 16 + 14 Postal receipts _$ 21, 467 + 21 + 15 

Placements in employment. 1,315 — 14 + 6 Building permits ae ae _$ 64,955 — 15 — 4 

Nonagricultural civilian labor force 50,450 + 4 + 1 Placements in cuiieguinnt a eee 268 — 16 — 20 

Unemployment 1,900 + 13 + 8 Air express shipments aia 407 + 37 — 16 

Percent of labor Seven unemployed 3.8 + 9 + 9 Tourists entering Mexico — ~~~... 2,047 orate —17 

Air express shipments : 497 + 6 — 7 Tourist cars entering Mexico 233 tae — 715 

BROWNWOOD: oO 20, 181 

BAYTOWN: (pop. 22,983) BROWNW (pop. ee 

Postal receipts —__________§ 14,893 iT + 31 Department and apparel aes. betia cae + 31 + 23 

Building permits ____ . $185,530 — 51 — 39 Postal receipts =% 14457 + 265 ree | 

Placements in employment (area) ___ 6,481 + 7 + 2 Building permits 29,018 <= 9 aay | 

Nonagricultural civilian labor force Bank debits (000’s) _..___---—s—s—s 9,878 = 38 Sree | 

(area) . 352,100 + 4 x End-of-month deposits (000’ 5° $ 12,802 — 2 — 2 
Unemployment (area) 8,300 + 11 0 Annual rate of deposit turnover________. 9.1 —17 — 10 
Percent of labor force unemployed Placements in employment —..... 149 — 22 + 18 

(area) —anenneenernenemmnneeeneernemenenene 2.4 9 =f Air express shipments —.--___»_»__ 37 + 42 + 76 








For explanation of symbols, see p. 23. 
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BRYAN: (pop. 18,102) DALLAS: (pop. 434 nnadl 


































































































Department and apparel store sales______ Se dicus + 87 + 26 Retail sales ae + 6 
Postal receipts $ 165,855 +17 —- 1 Anverd atgtes + 16 Le ie 
Building permits —...000 411,090 +290 + 60 Aut Shee eteves efi +12 
Placements in oni faker ee 267 + 27 + 385 Department storest __ / ns +1 nae 
Air express shipments — eee 16 — oe Department and asnend shawnee —_— + 15 + 2 
Drug stores eiiaalinniacne - — 65 — 4 
CISCO: (pop. 5. 9230) Eating and drinking places. ahiites + 6 — 1 
Postal receipts __. le 4,352 + 18 + 18 Filling stations —.___. = z + 8 x 
Bank debits (000’ 8) tied aE | 2,441 — 2 — 8 Florists — 8 + 21 
End-of-month deposits (000 5) *. hatte $ 4,205 + 10 + 6 Food stores —.___. ae tase» hepssanareta + 9 + 1 
Annual rate of deposit turnover... 73 — 8 — 6 Furniture and household 
apptancs sore sian — 18 — 18 
Liquor stores ___.__. aa 26 — 82 
CORPUS CHRISTI: _ (pop. 108,287) i lag A PE 
Retail sales potas pine + 10 + 65 
and hardware stores —...-_- — 18 — 8 
Apparel stores ee ee + 31 + 17 Office store. and school 
eo - ON, oe — 10 + 8 : - 
Department storest - + 35 +17 cupply dealers Taek OAT + 20 sie 
D iba ian ant a gee Postal receipts —__.. ..$ 1,821,422 + 21 + 1 
Country general gene. PEED Te FP acubila + 35 — 8 pein a 
Senieiensie aud icine +41 +15 Building permits —_..._. ...$ 8,909,169 — 1 + 58 
oun a Se + $f ; Bank debits (000’s) ___ _$ 1,428,414 ee) eee ae 
RS a End-of-month deposits (000" s)*_ _.------$ 994,897 + 11 x 
Lumber, building metertel, 
Annual rate of deposit turnover____ 172 — 13 — 1 
and hardware stores ————____ RAE EN = pain. Placements in employment 6,220 — 11 + 22 
oats 1 107201 + 25 + 5 a ah aM = : 
cian ‘ Nonagricultural civilian labor force. 285,400 + 6 x 
Building permits - $ 1,211,622 + 7 — 40 
pT et ee ee 5,000 + 25 — 9 
Bank debits (000’s) —._.. ee 134,088 + 19 + 65 oe 
Percent of labor force enemployed__ 1.8 + 20 5 
End-of-month deposits (000 5) * a 105,032 + 18 x Air express shipments 7.916 + 6 ae 
Annual rate of deposit turnover._._____ 15.2 + 4 — 6 - aie capper 
Placements in employment ——...____.. 1,774 + 65 + 18 
Nonagricultural civilian labor force 58,960 + 4 x 
Unemployment -— es EDINBURG sitll 12 new 
Percent of labor force ied 7 3.0 — 26 0 Postal receipts $ 7,081 Be — 
Air express shipments - Pe een 839 — 16 «x § ee ere. og 50,130 — 61 + 8 
Waterborne commerce (tons) —_. 1,948,377 — 20 — 7 Bank debits (000’s) ee 8,628 + 33 — 
End-of-month deposits (000 5) *. 2 $ 9,808 + 29 — 1 
Annual rate of deposit turnover ___. 11.1 + 8 — 1 
CORSICANA: (pop. 19 »211) Placements in employment —.._.__. 358 +136 + $ 
Department and apparel store sales. + 26 + 9 Air express shipments 5 0 — 88 
ee ‘18, 1580 + 8 + 3 
Bank debits (000’s) —..... em 12,772 + 9 + 2 
a _ _ 
End-of-month deposits (000° 3) posicesensacl 21,697 + 3 4 EL PASO: (pop. 130,485) 
Annual rate of deposit turnover. ini 7.0 + 6 + 4 Retail cal 
Placements in employment — 170 0 — 2 tail sales —————————_______ aca ie ~ 3s 
Apparel stores ___.. ines + 41 — 86 
EE 5 ee — 22 + 2 
DEL RIO: (pop. 14,211) Department storest ss geal +u +1 
Postal receipts -$ 7,166 — 2 + Department and seuned hele ‘ae + 40 + 33 
Building permits 4 61,428 +210 — 46 Drug stores _...__. JSS + § ae 
Bank debits (000’s) —.—~......__.__$ 6,295 — 2 — 2 Furniture and ceesialt 
End-of-month Jain (000 s)*. ane 9,749 — 1 — 4 appliance stores Fel a — 33 
Annual rate of deposit turnover. ees 7.6 — 6 0 General merchandise tially. VS 4 $t + 16 
Air express shipment aaa 29 — 4 + 82 Lumber, building material, 
and hardware stores — — 25 — 1 
DENISON: (pop. 17,504) Office, store, and school 
Retail sales . + 9 + 10 ee eee a ioe es — 2 + 5 
Department and apparel stores. seinesars + 24 + 22 oe SS el one eae ae ESE $ 175,690 + 18 ae 
Postal receipts ——— $12,386 +28 + 1 Building permits $ 889,106 —27 4+ 1 
Building permite ———————_____. .  —— = 35 Bank debits (00's) ————____ $ 1948 +4 18 
Bank debits (000's) - ae a End-of-month deposits (000’s)*.._..$ 148,485 +10 — 2 
End-of-month bonis “(000 s)*. ee 12,669 5 — 1 - 
Annual rate of deposit turnover... 14.9 — 6 — ill 
Annual rate of deposit turnover... | 9.2 + 8 — 4 , ‘ \ Lest ’ 
Placements in employment —......_. 239 — 45 + 15 Placements in emp vars ohare eae . te + 29 
Nonagricultural civilian labor force 65,300 + 6 + 1 
Unemployment _ 1,800 — 38 — 2 
DENTON: (pop. 21,372) Percent of labor force unemployed____ 2.8 — 7 0 
etal coke — Ss prane * a Air express shipments 1,809 0 aoe 
ee $ 17,938 + 10 + 22 2 nets A lt aaa 2.83 
Bulldine peratits $ 166,785 +78 +6859 Tourists entering Mexico ———______ << gO, A, AB 
Placements in employment —..__.._- 81 — 4-46 Tourist cars entering Mexico__________. 1,129 + 8 + 10 





For explanation of symbols, see p. 23. 
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Apr from from Apr from from 
City and item 1952 Apri1951 Mar 1952 City and item 1952 Apr1951 Mar 1952 
GARLAND: (pop. 10,571) HARLINGEN: (pop. 23,229) 
Postal receipts $ sen +8 -8 Postal receipts - — oe. ee ee 
Building permits $ 1,459,192 +2085 +101 ee Se a er 
Bank debits (000’s) $ 7,371 + 25 ati Bank debits (000’s) —...._ ee 22,787 + 21 a 
End-of-month deposits (000’s) * $ 6,838 ey End-of-month deposits (000’ s)*. eee | 18,916 + 4 — 4 
Annual rate of deposit turnover 12.7 — 6 Annual rate of deposit turnover 14.2 + 15 + 4 
Placements in employment 513 + 2 + 1 
Air express shipments 50 + 11 — 19 
FORT WORTH: (pop. 278,778) 
i a + 5 5 
ocean + 4 1. HENDERSON: (pop. 6,833) 
Siaticaliladiinia: ‘lates +6 hee Department and apparel store sales + 37 + 38 
Postal receipts $ 7,325 + 10 + 5 

RRND eine ‘ +1 | 2 Bank debits (000’s) : oe te Se 

Department and apparel stores. + 17 + 16 End-of-month deposits (000's) * ‘i. ae oe er 

Eating and drinking places + = Annual rate of deposit turnover 6.5 + 35 + 8 

Filling stations rg ** Placements in employment 171 + 26 + 16 

Food stores + 6 — 1 

Furniture and honnshehd Pree 

appliance stores ae ee HOUSTON: (pop. 596,163) 
Lumber, building material, Retail sales toe gtd SOM A hee aes + 18 4% 
and hardware stores secession — 16 — 2 Pe + 82 4+ 138 
Postal receipts $ 472,781 + 20 + 5 Automotive stores __. em | + 35 
Building permits $ 4,779,509 + 30 — 2 Department storest _. 2 ae +17 i. § 
Bank debits (000's) $ 484,591 + il ie Department and apparel stones cS + 24 + 13 
End-of-month deposits (000’s)* $ 391,845 + 12 — 1 Drug stores ___ » Reig +14 ue 
Annual rate of deposit turnover 14.8 — 2 — 5 Eating and Pererrrnty siniee tk MAL ek as a? 
Placements in employment 4,508 — 26 + 79 Filling stations ______.. === gk Us x 
Nonagricultural civilian labor force 168,900 + 10 x eu oe fe) aD a 

Unemployment 6,700 + 37 4 Furniture and housed 
Percent of labor force unemployed 4.0 + 25 — 2 appliance stores a Lg 
Air express shipments 1,883 — 2 — 6 Liquor stores ____ + 23 | 
Lumber, building eatueted, 

and hardware stores ee — 33 — 43 
GALVESTON: (pop. 66,568) Postal receipts $ 209,215 +19 — 8 
Retail sales + 18 5 ae Building permits $11,622,722 = + 57 

Automotive stores - + 22 +11 Bank debits (000’s) ’ $ 1,598,841 + 20 aa 

Department and apparel stores. + 83 + 16 End-of-month deposits (000’s) * $ 1,155,003 3 | 

Food stores * =— Ee Annual rate of deposit turnover. 16.4 + 10 — 5 

Lumber, building material, Placements in employment (area) 6,481 + 7 + 2 

and hardware stores —= a8 — 27 Nonagricultural civilian labor force 
Postal receipts g 68,978 + 18 + 1 (area) 352,100 4 x 
Building permits $ 128,620 — 24 — 9 Unemployment tamed. : 8,300 aC a8 0 
Bank debits (000’s) $ 84,093 =a a — Percent of labor force unemployed. 
End-of-month deposits (000’s)* $ 101,866 x 1 (area) si 2.4 og ae 
Annual rate of deposit turnover 9.8 — 5 + 3 Air express iets 4,420 2-9 a 
Placements in employment (area) 1,077 + 35 + 19 
Nonagricultural civilian labor force 
(area) 51,550 + 5 x LAMESA: (pop. 10 704) 
Unemployment (area) 1,700 ace 0 Postal receipts —_._...._ 8 7,124 + 11 — 8 
Percent of labor force unemployed Building permits $ 190,300 = 28 +1052 
rasa 3.3 mer 0 Bank debits (000’s) _. $ 10,448 —17 er 
Air express shipments 317 — 15 — 27 End-of-month deposits (000’s)* ES 15,092 — 15 — 65 
Annual rate of deposit turnover 8.1 — 1 + 7 
Placements in employment 146 — 10 — 14 
GONZALES: (pop. 5,659) ; obese 
Postal receipts By 5,363 + 54 + 44 ; - 
Building permits $ 15,225 — 36 — 78 LAMPASAS: (pop. 4,869) s ; 
Bank debits (000’s) [ ae +3 le OS eee canis ages Tag ~~ lane am 
End-of-month deposits (000’s) ® $ 5.963 Siw be Building agp Seer ‘ Se 41,95 +110 — 
Annual rate of deposit turnover 10.3 + 6 + 11 Bank debits (000s) —-—-$ 4,111 righ ai 
° End-of-month deposits (000’s)*.. $ «6,286 + 82 =a 
Annual rate of deposit turnover 7.7 — 31 + 1 
GREENVILLE: (pop. 14,727) a 
Retail sales — 2 + 7 LOCKHART: (pop. 5,973) 

Department and appard stoves. : = + 23 + 20 Postal receipts SESE $ 3,085 + 19 + 14 
Postal receipts $ 19,342 + 22 + 26 Building permits 2 . J g 12,700 — 65 — 89 
Building permits $ 125,549 +156 — 10 Bank debits (000’s) ‘ $ 3,315 + 15 + 1 
Placements in employment 335 + 63 + 46 End-of-month deposits (000° s)* aaeeee 4,504 — 65 — 1 
Air express shipments 24 + 26 Annual rate of deposit turnover 8.8 + 22 + 2 





For explanation of symbols, see p. 23. 
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Percent change Percent change 
‘i —_* 1952 —— Apr1952 Apr 1952 
r rom m 
City and item 1952 Apr1951 Mar 1952 City and item 1082 Apr 1951 Mar 1952 
LAREDO: (pop. 51,910) MARLIN: (pop. 7,099) 
Postal receipts 4 $ 23,785 + 4 + 21 Poshel Dace. 5,863 + $2 + 18 
Building permits $ 43,650 + 6 — 26 Building permits - $ 29,600 — 7 + 44 
Bank debits (000’s) $ 23,250 + 12 + 7 Bank debits (000’s) - : $ 2,997 ee 
End-of-month deposits (000’s)* $ 24,751 + 19 + 7 End-of-month deposits (000° 5)*. $ 5,035 x 
Annual rate of deposit turnover 11.6 — 8 + 2 Annual rate of deposit turnover. : 7.1 se 
Placements in employment 860 + 63 + 16 Placements in employment... 62 ‘ — 8 
Air express shipments 249 + 17 — 2 
Tourists entering Mexico 8,167 + 20 — 1 
Tourist cars entering Mexico 2,846 + 19 x MARSHALL: (pop. 22 327) 
oe Retail sales ____. + 21 + 18 
Department and oun aed. asthe + 24 + 22 
LONGVIEW: ( ey. ane Postal receipta ————__.___. $16,110 + 8 + 19 
Postal receipts — $ 25,844 4 18 eo % Building permits ~~~... RRR 95,242 — 6 — 6 
Building permits - ease. a7 $ 305,825 neat = Placements in employment__...._________ _. 299 — 22 — 20 
Bank debits (000’s) Sn ieee sees 84,112 + 41 x 
End-of-month deposits (000° s)* $ 85,813 + 15 + 1 
Annual rate of deposit turnover 13.7 + 24 r il MIDLAND: a (pop. 21 938) , 
Placements in employment 621 — 6 + 9 Beak Sate (00) ‘ 55.780 T= ile 
z acer Se z End-of-month deposits (000° 's)* ; 56,924 + 20 — 6 
Nonagricultural civilian labor force 24,075 + 4 x 
jes: ...... ae 1,125 0 +2 Annual rate of deposit sareover. 12.0 + 18 — 2 
Placements in employment : 1,006 + 40 + 20 
Percent of labor fenee ‘temephoet. 4.7 — 4 + 2 kis “eeieen shdeiande 187 pe bie 
Air express shipments —_..... 98 — 31 = Oe a ge aS AES 
> MINERAL WELLS: op. 7,801 
LUBBOCK: (pop. 71,747) ee Srocnacielniceagee ae 
Retail sales + 19 + 8 Building qevuiite Mee ; eet eae 70,220 — 18 — 2 
Apparel stores - + 26 + 30 Placements in cota . ee 97 50 + 18 
Automotive stores --- + 25 es Air express shipments —.......... 21 + 11 + 24 
Department and neaeuih stores + 24 + 3 
Furniture and household 
appliance stores - : + 85 + 28 NACOGDOCHES : _ (pop. 1 527) 
General merchandise atores Hb Akan + 21 — 6 Postal receipts —_- =% = 5 + § 
Lumber, building material, Bie peer uae " — 1 
and hardware stores __. sie Sat peekies — 20 + 9 Bank debits (000’s) —... meee fae +17 + 8 
Postal receipts —. uptot es a + 22 + 4 End of-month deposits (000's) *_. $ 14,870 + 8 — 4 
Building permits se sibibih : $ 1,905,889 + 91 + 55 Annual rate of deposit turnover... =e 8.3 +11 + 6 
Bank debits (000’s) —. - $ 107,829 + 21 + 2 Placements in employment —_..... 105 — 23 + 1 
End-of-month deposits (000° as... CRI 97,677 + 6 — 6 Air express shipments —_..-....__ 11 + 38 
Annual rate of deposit turnover 12.8 + 14 0 
Placements in employment —_......... 1,063 — 19 + 6& 
Nonagricultural civilian labor force 31,050 + 2 + 1 ODESSA: (pop. 29,495) 
Unemployment : 950 + 19 — 5 Retail sales pases er : + 82 + 26 
Percent of labor force iemahuned . 8.1 + 19 — 8 Postal receipts $ 38,081 + 37 + 15 
Air express shipments _....__..__.....- 226 — 22 = Building permits _ SEES SES aemaweeree Be +823 — 8 
Bank debits (000’s) —.. eens 43,862 + 53 + 4 
End-of-month deposits (000’s) *_ ice 41,307 + 53 + 4 
LUFKIN: (pop. 15,135) Annual rate of deposit turnover... Sera 18.0 + 8 — 4 
; Placements in employment nies 719 + 40 + 40 
Rete suins —--- $21 +18 ji express shipments 234 +18 +29 
Postal receipts -._. Bob eapetnciacenuaen aa 13,438 + 27 + 14 7 Ree 
Building permits -——......__................$ 148,600 + 40 + 12 
Bank debits (000’s) n— £2. +6 «4 PARIS: (pop. 21,643) : 
End-of-month deposits (000° 's)*.. $ 19,702 + 9 — 2 Department and apparel store sales_.__. Secaatialies + 82 + 21 
Annual rate of deposit turnover 9.3 — 2 — 6 Postal receipts Pa SS Oe 13,063 + ll — 2 
Placements in employment : 132 — 30 + 12 Buiter pens 8 $2,550 + 2 +171 
Air express shipments __. 28 — 20 — 22 Bank debits (000’s) __. ae 12,220 + 2 — il 
End-of-month deposits (000° 8) *_ aia 15,439 + 9 + 8 
Annual rate of deposit turnover... 9.6 — 6 — 3 
McALLEN: (pop. 20. ,067 ) Placements in employment —....... 343 — 19 -+ 18 
Retail sales Pee +17 ate Air express shipments —....._._. 87 + 12 + 54 
Department and apparel stores Beat +. hboeches + 81 + 5 
Postal reeeipts $ sss + + 8 PLAINVIEW: (pop. 14,044) 
uilding permits —... $ 62,750 saci + 41 OSS TUE ZO +17 + § 
Bank debits (000’s) — : $ 15,202 8 =» Department and apparel stores.._..___.. pepeene + 58 +14 
End-of-month deposits (000" 3)*. $ 14,966 x — 6 Postal receipts _$ 12,547 + 21 + 15 
Annual rate of deposit turnover... 11.8 oe mek Building permits «147,800 +106 + 82 
Placements in employment... . 416 + 22  * Placements in employment as 116 + 7 + 12 
Air express shipments — 30 — 82 ee Air express shipments ____. 81 — 24 = 72 





For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change Percent change 
Apr1952 Apr 1952 Apri1952 Apr 1952 
Apr from from Apr from from 
City and item 1952 Apri951 Mar 1952 City and item 1952 Apri1951 Mar 1952 
PECOS: (pop. 8,054) SAN ANTONIO: (pop. 408,442) 
Department and apparel store sales Eee + 45 + 49 RN I oe pects a, | aapepaiies + 6 + 4 
Postal receipts eee: eens 7,037 + 10 — 2 Apparel stores ce. + 18 + 20 
Building permits ___ til $ 37,900 — 65 — 66 Automotive stores __ + 7 + 8 
Placements in een : ae 135 — $1 — 18 Department storest — en + 4 + 1 
Air express shipments __.___ _ 28 — 32 + 65 Department and coord peony + 11 + 12 
Drug stores ee + 5 — 1 
PORT ARTHUR: (pop. 57,530) Eating and drinking ‘cue... Rea + 38 — 2 
Retail sales SET: eae — & — 2 ee + 8 — 2 
Automotive stores TE — § — 4 cn ee ee — 2 + 88 
Department and apparel stores + 23 + 10 PU ON ice + 65 — 7 
Eating and drinking places — 4 — 4 Furniture and household 
Food stores __.____ + 3 — 6 appliance stores — 6 — 138 
Furniture and wry Lumber, building material, 
appliance stores — 19 + 18 and hardware stores ___._. oe — 18 + 16 
Lumber, building material, Office, store, and school 
and hardware stores —_ — 36 — 13 A Apa +14 — 8 
Postal receipts -..$ 36,133 + 29 + 20 Postal receipt. mame ae + 15 — 1 
Building permits ___ $ 370,880 + 13 + 78 Building permits ——__ .....$ 3,922,582 + 36 + 40 
Bank debits (000’s) Site $ 42,879 + 11 — 1 Bank debits (000’s) += ===> — S$ ~S8370,059 + 6 — $3 
End-of-month deposits (000° 's)*. ; $ 45,471 + 12 + 2 End-of-month deposits (000’s)* ......_ $ 879,880 + 6 — 2 
Annual rate of deposit turnover 11.4 — 1 — 2 Annual rate of deposit turnover. ee 11.6 + 1 — 8 
Placements in employment (area) 2,064 + 18 — 7% Placements in employment —....__.__ 3,819 — 9 + 81 
Nonagricultural civilian labor force Nonagricultural civilian labor force. 199,500 + 15 x 
(area) ? ASS Lae 74,000 — 8 — 4 Unemployment J 7,200 + 60 — 11 
Unemployment lenend %e 4,100 — $1 — 15 Percent of labor force unemployed. 3.6 + 388 — 10 
Percent of labor force eneupleyed Air express ship ie ‘as 2,494 — 18 — 1 
(area) ; = 6.5 — 29 — 138 
Air express shigments si iieicissaaeeelaianenn 118 — 8 + 3 
SHERMAN: (pop. 20,150) 
RAYMONDVILLE: _ (pop. be 136) Retail sales y aa + 10 
Postal receipts —_- 4,971 + 28 + 21 Department and apparel stores_____ BRET este + 20 + 6 
Building permits ——.. eee 3 71,900 — 39 +2375 a ee | 21,802 + 18 + 8 
Bank debits (000’s) me ee 6,046 + 28 + 8 Building permits _. cee | 83,782 — 72 + 22 
End-of-month deposits (000 's)* cee 9,806 + 80 — 8 Placements in anal . eee 877 + 74 + 29 
Annual rate of deposit turnover ‘ 6.1 — 27 + 7 
Placements in employment eae 118 25 = TAYLOR: (pop. 9,071) 
SAN ANGELO: (pop. 52 093) Postal receipts Se 6,889 +14 + 10 
etalk eaten as 5 Building permits : ...$ 76,618 + 8 + 83 
seron t e AS RE + 16 + 10 Bank debits (000’s) _... we. 9,825 —14 — 8 
epartment and apparel s op 
pected neuslale $ 47,087 + 37 + 8 End-of-month deposits (000° 5). sntiicaenallee 18,210 + 8 x 
. < Annual rate of deposit turnover... 8.9 — 18 — 6 
Building permits — $ 640,396 — 38 — 45 Pl i ‘ 16 a tin 
Bank debits (000's) ee seinen 
End-of-month deposits (000’s)* alg 50,122 + 4 — 1 
Annual rate of deposit turnover 9.4 ee ee | TEXAS CITY: (pop. 16, 620) 
Placements in employment 734 + 4 + 12 Postal receipts —_.... 12,853 + 28 + 16 
Nonagricultural civilian labor force ‘ 21,150 + 2 — 1 RR I nS : 260,070 + 22 — 46 
Unemployment ; 950 + 12 — 10 Bank debits (000’s) __..... 2 = 21,969 + 382 + 8 
Percent of labor force vamaahaped : 4.5 — 10 — 8 End-of-month deposits (000° 3)* aot $ 22,092 + 28 + 9 
Air express shipments —..___ : 238 — 10 + 4 Annual rate of deposit turnover... 12.4 +14 + 1 
Placements in employment (area). 1,077 + 385 + 19 
SEGUIN: (pop. 9,733) Nonagricultural civilian labor force 
Postal receipts __. , ...$ 6,787 +11 —11 fiom) —— i 51,550 + 6 x 
Building permits $ 49,865 + 69 — 87 Unemployment tend , palceions 1,700 — 6 0 
Bank debits (000’s) g 6,695 + 18 + 1 Percent of labor force unemployed 
End-of-month deposits (000's)* $ 14,186 + 6 — 8 eS 3.8 — ll 0 
Annual rate of deposit turnover. : 5.6 = + 4 
TEMPLE: (pop. 25,467) TYLER: (pop. 58,966) 
Retail sales + 10 | ie =) pera + 1 + 
Devestest and senennt wien + 22 +15 "Zane ‘and apparel INANE + 20 + 12 
Pastel vensiots $ 25,438 + 27 + 10 ee LS + 382 + 57 
Building permits _§ 350 —e +15 Building permite _S -* ~—* 
Bank debits (000’s) __ es ae | + 3 a’ Bank debits (000's) : ————$ 61,679 +> i 
End-of-month deposits (000's)*..$ 28108 +16 4 4  End-of-month deposits (000's)*_.$ 63,886 = + 6 = — 1 
Annual rate of deposit turnover... 8.7 — 7 — 6 Annual rate of deposit turnover. 11.4 + 1 i 
iii hai: 857 ale aes Placements in employment — 871 — 89 — ae 
Air express shipments _.. eas 73 + 88 — 22 Air express shipments —————____.__. 143 : ig + 9 








For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change 
Apr1952. Apr 1952 
from rom 
Apr 1951 Mar 1952 





Apr 


City and item 1952 





TEXARKANA: (pop. 40,628) t 





Retail salest # + 20 + 11 
Department and ween: ehents?. eae fa PDEA + 50 + 23 
Postal receipts} _. 3a 43,727 + 28 + 1 
Building permitst seamen ...$ 36,605 — 21 — 24 
Bank debits (000’s){ - ie octal 39,380 + 30 + 2 
End-of-month deposits (000 5) *_ oe tesla 25,195 + 4 + 2 
Annual rate of deposit turnover. sige 10.1 + 20 — 6 
Placements in employment . ES Ie 1,367 + 61 + 12 
Nonagricultural civilian ey ‘feveet 43,800 x + 2 
Unemployment! nee ’ 2,200 — 33 — 12 
Percent of labor force wnanetevett. E 6.0 — 38 + 4 
Air express shipments} —....____. 99 +14 + 11 
WICHITA FALLS: (pop. 68,042) 
Department and appare! store sales - as +14 — 1 
SO: SU oe 79,115 + 6 — 6 
Building permits ee jy + 8 — 40 
Bank debits (000’s) ames renee | 88,942 + 265 + 7 
End-of-month deposits (00's) *._ ------$ 105,483 + 11 + 1 
Annual rate of deposit turnover... 10.2 + 12 + 6 
Placements in employment —_.......... 976 — 3 + 21 
Nonagricultural civilian labor force... 41,800 + 4 + 1 
Unemployment —_......._.. . 1,350 + 89 — 2 
Percent of labor how eae. 3.2 + 33 — 8 
Air express shipments —_. ecacnediaies 192 — 15 — 4 





(Continued from page 17) 


permanent studies since its inception. A list of publica- 
tions now available is sent without charge to hundreds of 
persons in search of information on business topics. The 
current list includes the Directory of Texas Manufacturers. 
Within a few weeks, the eighth edition of this directory 
will come from the Bureau Press, and a special article in 
the next issue of the Review will spotlight the directory 
and its background. 

Just as the economic configuration of Texas has grown 
and shifted in emphasis during the 25 years since the 
Bureau of Business Research was established, the pattern 
of work done by the Bureau has undergone change. Yet, 
the basic principle remains the same. Coordination is the 
keynote in almost all Bureau projects. Federal agencies, 
such as the Bureau of the Census, the Bureau of Labor 
Statistics, and the Bureau of Agricultural Economics co- 
operate with the Bureau in the collection of current sta- 
tistical data and also commission special studies that can 
best be done in the Bureau, where specialists in statistics, 
resources, and trade have access to a broad field of infor- 
mational sources and can call upon the services of experi- 
enced researchers. Similarly, state offices and other 
branches of The University of Texas depend upon the 
research facilities of the Bureau. 

The future suggests several possible courses for the 
pursuit of business research in Texas. Since it was 
founded, the Bureau of Business Research has encouraged 
the participation of private institutions, both industrial 
and commercial, in its activities. To a significant degree, 
this effort has been successful. The Texas and Pacific 


Percent change 


Apr1952 Apr 1952 











Y Apr from from 
City and item 1952 Apr 1951 Mar 1952 

WACO: (pop. 84,706) 

Te a ecsateage — 4 x 
Apparel stores + 25 + 10 
Automotive stores __. — 18 x 
Department stores? __. + 85 + 15 
Department and sgperd ‘stores. + 18 + 6 
Pee eer + 46 + 87 
Furniture and heuschold 

appliance stores —___ sails — 26 — 21 
General merchandise ow + 16 + 
Lumber, building material, 

and hardware stores __. ignite — 22 — 4 
Office, store, and school 

supply dealers _...-._.___. a : — 25 — 7 

Postal receipts — $ 101,591 + 15 + 7 

Building permits - AE ae $ 1,619,881 + 54 + 59 

Bank debits (000’ 5). ree ee 71,897 + 8 + 5 

End-of-month deposits (000° 5) * f 3 85,391 + 8 — 8 

Annual rate of deposit turnover. ‘ 9.8 — 8 + 7 

Placements in employment — 930 — 10 + 16 

Nonagricultural civilian labor force _..... 44,580 x + 2 

Unemployment —_....... 2,230 + 72 + 12 

Percent of labor force seein Seaeeis 5.0 + 72 + 9 

Air express shipments .- cities 159 — 8 — 10 





xChange is less than one half of one percent. 

*Excludes deposits to credit of banks. 

tReported by the Federal Reserve Board of Dallas. 

tFigures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 
Texas (pop. 24,758). 


Railway Company, for one, has commissioned extensive 
research projects by the Bureau. The over-all plan for 
this project included surveys of the historical past and 
potential future of Texas counties, made by a special 
Bureau staff set up for that purpose. Other firms and 
trade associations have underwritten similar programs. 

In the future, more strongly than ever, it will be desir- 
able for private companies to call upon the Bureau for 
collaboration in research studies. Such studies can be of 
profit not only to the individual companies, which may 
derive important benefits from an intensive examination 
of their particular positions in the business network of 
the state, but also to other interacting business and to the 
state as a whole. 

These activities were ably promoted during the late for- 
ties, under the regime of Director Robert W. French, now 
Dean of the College of Commerce and Business Adminis- 
tration at The Tulane University of Louisiana. Today the 
Bureau of Business Research is well staffed for the ad- 
ministration of a great variety of research programs. John 
R. Stockton, present director of the Bureau, is nationally 
known as a business statistician and analyst and is the 
author of the monthly summary of business conditions 
in Texas that is featured in this journal. Working with 
Dr. Stockton in specialized fields are Assistant Director 
Stanley A. Arbingast, an expert on the resources and 
industrial geography of Texas, and also other members 
of the business administration faculty. The challenge to 
them and to the Bureau of Business Research is a great 
one: It is to help point the way to the future realization 
of the enormous economic potential of Texas and the 


Southwest. Rosert H. Ryan 








TEXAS BUSINESS REVIEW 





24 


BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
Apr Mar Feb Average month 
1952 1952 1952 1951 


































GENERAL BUSINESS ACTIVITY 












































tIndex of Texas Business Activity (| SELES ees ae ener 266t 263 270 265 251 
Index of bank debits in Texas cities te 670 660 674 663 617 
Income payments to individuals in the U. S. (billions—seasonally 

adjusted at annual rate) —. * 21s 3 Des 8 B79 3 232 
Index of wholesale prices in the U.S. (1947-49=100, eer. 111.9 112.3 112.6 112.5 114.8 
Index of consumers prices in Houston (unadjusted) .... : z 194.7 194.3 194.3 194.7 193.0 
Index of consumers’ prices in the U.S. (unadjusted) ....................... 188.7 188.0 187.9 188.4 185.6 
Index of postal receipts in Texas cities... 375 348 366 364 331 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 

trict (17.6) = 139 143 155 147 145 
Business corporation charters issued (number) : ; : 309 293 288 224 
Business failures (number) : 12 5 6 8 7 

TRADE 

tIndex of total retail sales (adjusted for price changes, 47.7) 225t 216 230 224 228 

Index of total retail sales in Texas ; 470 451 482 469 471 
Durable-goods stores -..... = 652 620 665 642 670 
Nondurable-goods stores Poe eee 383 375 393 387 375 

Index of total retail sales in the U.S. : pn ten) acereres 385 399 392 390 
Durable-goods stores _........... Li FE REN ae ao o 515 554 531 547 
SN EDIE ERT EE ; 342 349 347 338 

Ratio of credit sales to net sales in n department and apparel stores 64.5 64.2 65.2 63.6 64.2 

Ratio of collections to outstandings in department and apparel stores 46.4 47.8 47.0 46.9 45.7 

Index of gasoline sales IPE ES OE See ee ae ; ; 253 273 267 250 

PRODUCTION 

tIndex of industrial electric power consumption (14.8) 538 537 536 530 451 

tIndex of crude runs to stills (4.5)... . oe 220 220 213 216 199 
Index of wheat grindings............ SA oa ete ee 105 95 97 99 102 
Index of cottonseed crushed.............-..--...--2--.2-2-2---1.----0-- en 185 133 131 144 114 
Index of southern pine production (unadjusted). 116 119 123 119 
Index of dairy product manufacturing (unadjusted ) : 62 57 69 64 59 

tIndex of urban building permits (adjusted for price changes, 3 3.8)... 201 196 204 196 196 
Index of urban building permits ...... i ; 413t 401 418 402 404 

tIndex of crude petroleum production a : 234 243 230 232 223 
Index of natural gas production........... Bead 557 499 529 497 

tIndex of total electric power consumption (3.0)... : 570 570 544 553 498 
Index of industrial production in the U.S..... . 217 220 222 220 220 
Index of cement production ; Ss 322 335 332 294 
Construction contracts awarded (thousands) . $135,027 $ 81,994 $95,200 $102,651 4 

AGRICULTURE 

Index of farm cash income (unadjusted) 322 202 188 263 516 
Index of prices received by farmers (unadjusted) 354 345 350 351 371 
Index of prices paid by farmers in the U.S. (parity index—unadjusted, 

(1910-14=100) - ; ss he 289 288 288 288 281 
Parity ratio for Texas rig 122 120 122 122 133 
Index of prices received by farmers—livestock (unadjusted) 400 401 415 405 445 
Index of prices received by farmers—all crops (unadjusted) 319 303 300 310 316 

FINANCE 


























Loans, reporting member banks in Dallas district (millions). 5 $ 1551 $ 1,527 $ 1548 $ 1,544 § 1,468 
Loans and investments, reporting member banks in Dallas district 
(millions) . S 2261 $ 2848 $ 2280 8 2871 $8 278 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) : $ 2831 $ 2292 $ 234 § 2338 $$ 2217 
Bank debits in 20 cities (millions) Ren $ 5,238 $ 5394 $ 4931 $ 5280 §$ 4,989 
Revenue receipts of the State Comptroller (thousands)... $ 69,464 $57,432 $ 50,629 $58,561 $ 54,205 
Federal Internal Revenue collections (thousands) $219,118 $290,155 $245,198 $248,345 $156,265 
LABOR 
Total nonagricultural employment (thousands) 2,131.4t 2,114.2 2,116.9 2,114.3 2,082.9 
Total manufacturing employment (thousands) ..... 413.9¢ 414.6 416.0 414.0 395.6 
Durable-goods employment (thousands) 198.7 198.0 198.9 197.9 182.4 
Nondurable- goods employment (thousands) ..... 215.2t 216.6 217.1 216.1 213.2 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,579 1,576 1,569 1,573 1,528 
Unemployment in 17 labor market areas 8. " 49,565 52,290 54,615 52,605 46,280 
Placements in 17 labor market areas ....... = ; Oe 38,005 31,499 31,747 33,281 36,696 
Percent of Jabor force unemployed ............................ een eres 3.1 3.3 3.5 3.3 3.0 








All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1985-39 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 
Manufacturing employment estimates have been adjusted to first quarter 1951 benchmarks. 
tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
















